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Simply Selling Service 


ALL your securities should be carefully examined 
at regular intervals and changes made where advisa- 


ble. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this important 
service. 


Our Officers will be glad to explain details to you 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE, AT 60th ST. MADISON AVE. AT 42nd ST 
Capital, Surplus and Undivided Profits Over Thirty-One Million Dollars 


Member Federal Reserve System 

















Puplished hu 


R.G. DUN & CO. 
290 Broadway, New York 
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Our Public Accountants 


Their Necessary Service to Progressive Business 





: No practice in Business is so necessary Operating Statements, and above all, 


| to logical and safe progress—the key- their Business Budget, are the safe- 
: note of industry today—as that of the guards against Over-Production, Over- 
| Public Accountants. Expansion and Over-Expenditure. 
} Organization, System, Method, Control, They have made Cost Accounting a 
factors which determine the value of suc- science—and absolutely necessary to 
cess, depend upon their service. manufacturing success. 


| 
| 
| 
| 
| Theirs the power to make figures talk, | Inventory troubles are cleared by their 
telling of things as they are. Theythe simple Systems. 
| guides, and the guards, to progressive Sales Promotion is blind without their 
action. Thru their efforts, Ignorance, Scientific Market Analysis. 
| Gamble and Guess are eliminated; Mis- 
takes, Inefficiency and Waste disappear; _ thru their practical knowledge of the law 
| Profit is assured, and Loss prevented. and their understanding of figures. 
The cornerstone of Credit is their Com- While their Business Graphics put be- 
plete Audit. fore the executive a moving picture of 
| Their monthly Balance Sheets and his business activities. 
| 


Tax Problems seem to settle themselves 


ERNST & ERNST 


AUDITS —SYSTEMS—TAX SERVICE 










NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 
PROVIDENCE ST. LOUIS DETROIT RICHMOND HOUSTON 


WASHINGTON KANSAS CITY CINCINNATI BALTIMORE DENVER 


in ° 


























MERCHANTS NATIONAL BANK 
of BALTIMORE, MD. 


Progressive Banking Methods and 
Strong Financial Responsibility 





a N BALTIMORE and throughout the South, this 


Resources eer ee" nacelle _ ) 
$50,000,000 institution stands foremost in its facilities for effi- | | 


OFFICERS cient, comprehensive service and large resources for 


THOMAS HILDT taking care of the banking requirements of corporations, 
EUGENE dimes Board firms, banks and individuals. 
HENRY B. WILCOX 
Vice-President 
MORTON M. PRENTIS 


Vice-President | ' 
«: enna aaaianie We are prepared to handle foreign 


Vice-President “ch y . ; : . 
« ebeeaennia ean exchange, credits, collections, com 


— mercial and travelers’ letters of credit e<-< 


Vice-President ‘N 
SAMUEL, W._TSCHUD! and transfer of funds. Correspond- ‘ 
ashier . . 
MAGRUDER POWELL ence and interviews invited. | 
Asst. Cashier 
HARRY W. OWINGS 
sst. Cashier 


JAMES E. LOCKARD LARGEST BANK IN THE FIFTH FEDERAL RESERVE DISTRICT 


sst. Cashier 
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Complete banking 
and trust service at 


3 important locations 





a 


The Seaboard National Bank 


OF THE CITY OF NEW YORK 





Vercantile Branch Uptown Branch 


115 BROADWAY Vain Of fice 20 East 457TH STREBT 


At Cedar Street PRroAp AND BEAVER STREETS Nenr Madison Ave. 











Capital , ; 
Surplus ; 
Undivided Profits 


Total Resources . 


The Importers & Traders National Bank 


OF NEW YORK 


' $1,500,000 
7,000,000 
: 1,500,000 
o 43,000,000 















EDWARD 
H. H. POWELL, President 
E. P. TOWNSEND, Vice-President 
C. F. REGAN, Cashier 
G. H. BLISH, Assistant Cashier 


JAMES A. GOLDSMITH 
President, Hess, Goldsmith & * e 


Silks 
JAMES W. LANE 
of J. H. Lane & Co., 


ADOLP Cat k ro ae IHN 
alis 
JOHN Ww ‘PL ATTEN 


rust Co. 
H, a POWELL 
esident 
HE NRY ‘SPADONE 
President, Gutta Percha and 
Rubber Mfg. Co. 


ee 


OFFICERS 
TOWNSEND, Chairman 


DIRECTORS 


(Cotton Commission Mercnants 


President, United States Mortgage 


THIS BANK DOES DISTINCTIVELY A DOMESTIC COMMERCIAL BUSINESS 


J. A. MITCHELL, Assistant Cashier 
J. W. DOWNING, Assistant Cashier 
Cc. F. PUCKHAFER, Assistant Cashier 
W. V. SILLECK, Assistant Cashier 


J. WALTER SPALDING 
Chairman, A. G. Spalding & Bros. 
EDWARD TOWNSEND 
Chairman 
E. P. TOWNSEND 
Vice-President 
EDWARD VAN VOLKENBURGH 
Formerly of P. Van Volkenburgh & 
Co., Dry Goods 
JOHN J. WALTON 
of Hunter, Walton & Co., Produc 
CHARLES A. WIMPFHEIMER 
Pres., A. ee & Bros., Inc. 

vets 

















We Invite Accounts on an Interest RBasts 


’ r Published weekly by R. G. DUN & CO., 290 Broadway, New York, N. Y. Subscription 
DUN’S REVIEW ce, $3.00 European subscription, $4.00 per year. Entered as second-class Vol No. 31 No 1529 
Jan 13 1923 matter October 30, 1893, at the Post Office at New York, N. Y., under the act of al tai. ‘ 
anuary , March 3, 1879. 
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AMOSKEAG SAVINGS BANK 
Manchester, N. H. 


Deposits over - - $20,000,000.00 
Assets over - - = §$22,000,000.00 
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wes aM Ba OO: 
THE AMOSKEAG NATIONAL BANK 
Manchester, N. H. 


Capital - - $200,000.00 
Surplus and Profits $600,000.00 














We are here to serve 


ACCOUNTS SUBJECT TO CHECK ARE SOLICITED 
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BANK of the 


*.® 
MANHATTAN COMPANY 





CHARTERED 


40) WALL STREET, New York 


STATEMENT OF CONDITION 
January 2, 1923 








Resources Liabilities 
Loans and Discounts’ - $101,753,041.44 Capital - - - - + -$10,000,000.00 
U.S. Government Bonds — 19,439,697.67 
Other Securities - - -  12,670,180.67 Surplus - - = = =» 10,000,000.00 
Bank Premises - - - 4,043,621.10 Undivi . 
nigpitin Jndivided Profits - - 2,712,895.31 
Due from Banks - - - 8 475,851.95 
Exchanges for Clearing Unearned Discount” - 488,810.49 
House - - - - - = 90,209,405.32 
Other Cash Items - - 9,355,722.37 Reserved for Taxes” - 381,429.51 
Customers’ Liabilities | 
Under Com’! Credits 13,123,354.86 Acceptances - - - - 14,932,829.73 
Cash on Hand and in . 
Federal Reserve Bank = 19,717,292.10 Deposits - - - = - 240,272,202.44 
$278,788, 167.48 $278,788, 167.48 
OFFICERS 
President First Vice-president 
STEPHEN BAKER RAYMOND E. JONES 
Main Office—40 Wall Street 
JAMES McNEIL.. . . . Vice-president JOHN STEWART BAKER . . . Vice-president 
EK. D. FORSTER . . . . . . Vice-president WALTER A. RUSH se @ «6 « «. Se 
HARRY T. HALL... . . Vice-president W. F. Moore... . . Assistant Cashier 
D. H. Pierson . . . . . . Vice-president I. S. GREGORY . . . . . Assistant Cashier 
FRANK L. HILTON . . . . Vice-president C. W. Capes... . . . Assistant Cashier 


Uptown Office—-31 Union Square 


~N 


EDWIN S. LAFFEY . . . « Vice-president O. E. PAYNTER . . . « . Vice-president 
H. M. BuCKLIN. . . . Assistant Cashier 


Borough of Queens and Brooklyn Offices 


P. A. ROWLEY ... . . . Vice-president O. G. ALEXANDER . . . . Assistant Cashier 
V. W. SMITH... . . . . Vice-president D. W. KeETCHAM .. . . Assistant Cashier 
E. S. MACDONALD . . . . Assistant Cashier W.S. MILAN... . . Assistant Cashier 
G. S. DOWNING . . . . Assistant Cashier ELLIS WESTON . . . . . Assistant Cashier 
; W. L. Hopkins .. . . Assistant Cashier 
DIRECTORS 
J. E. ALDRED WALTER JENNINGS GEORGE McNEIR SAMUEL SLOAN 
STEPHEN BAKER RAYMOND E. JoNES ARTHUR G. MEYER JAMES SPEYER 


BERTRAM H. BORDEN CARL F. STURHAHN 
MARSHALL FIELD G. HOWLAND LEAVITT JOHN C. MOORE GEORGE ZABRISKIE 
MICHAEL FRIEDSAM HENRY K. McHare CHARLES E. Ports JOHN STEWART BAKER 























4 DUN’S REVIEW 


January 13, 1923 




















Franklin National Bank 


Chestnut Street 
West of Broad 


Philadelphia 


INCORPORATED 


_ Capital, $1,500,000 
- Surplus, 4,500,000 


OFFICERS 
J. R. McAllister 


President 


J. A. Harris, Jr. 


Vice President 


E. E. Shields 
Asst. Cashier 


Asst. Cashier 


J. Wm. Hardt 


Vice President 
and Cashier 


M. D. Reinhold 


Asst. Cashier 

















W. M. Gehmann, Jr. 











1781 


THE OLDEST 
BANK 


(CHARTERED by the Continental Congress 
in 1781, the Bank of North America is the 
oldest bank in the country, the period of its 
existence spanning the entire history of the 
nation since the close of the War of Inde- 
pendence. 


Today, with Capital of $2,000,000, Sur- 
plus and Undivided Profits of $3,248,389.05 
and Total Resources of over $30,000,000, 
this bank is better prepared than ever to fill 
its important place among the great financial 
institutions of the United States. 





THE BANK OF NorTH 
AMERICA 
PHILADELPHIA 


1923 
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UNITED STATES TREASURY 
CERTIFICATES 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 







Wire or telephone at our expense 

















f NANA... CER TOPICATE OF IN DES)ZUNC § 5 RTT a Mead ur 
THE UNITED STATES< ¥ AMERICA 
ONE HUNDRED THOUSAND DOLLARS 






COMMERCIAL [TRUST 
COMPANY 


Member of Federal Reserve System 
City Hall Square 
Philadelphia 
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Safe Deposit & Trust Co. 


OF BALTIMORE 








Has been renting safe deposit boxes since 186/, 
and for over 45 years has managed trust estates, 
and estates of deceased persons. 





Capital, Surplus and Profits, Over $4,538,000 


Acts as Executor, Administrator, Trustee, Receiver, Attorney and 


Agent—being especially organized for careful management and settlement 
of estates of every description. 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corpo- | 
| rations and Individuals, Transfer Agent and Registrar. | 


Depositary under plans of reorganization. 


Securities held for safe-keeping for out-of-town Corporations and 
Persons. 


Fireproof building with best equipment for safety of contents. 
Safes for rent in its large fire and burglar proof vaults, with 


spacious and well-lighted coupon rooms for use of patrons. 


DIRECTORS 











H. Waters, Chairman BLANCHARD RANDALL 
JOHN J. NELLIGAN, President KLIisHA H. PERKINS 
JOHN W. MARSHALL, Vice-President Isaac M. Cate 
| WaLpo NEWCOMER Rovert GARRETT | 
| NorMAN JAMES GEO. C. JENKINS | 
SAMUEL M. SHOEMAKER HowarpD BRUCE 
ANDREW P. SpAMER, 2d Vice-President Arruur ©. Gipson, Secretary 
Il. H. M. Leg, 3rd Vice-President Wma. Rh. Hupner, Asst. Secretary 
JosEPH B. Kirsy, 4th Voice-President R. S. Opie, Asst. Secretary 
GEORGE B. GAmniE, 7'reasurer ALBERT P. StroBEL, Real Estate Officer 
(LARENCE R. Tucker, Asst. Treasurer RoLtAND lL. MinLuer, Cashier 
Joun W. Bostey, Asst. Treasurer GEORGE Pauscn, Auditor 
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| APPRAISALS INDUSTRIAL | 
| PUBLIG UTILITY 


REPORTS INVESTIGATIONS 


NATURAL RESOURCE MERCANTILE | 


; em measurement of property values 
is a specialized technical science. It 
requires trained field investigators, com- | 
prehensive statistical data and carefully | 
devised standards. @ For twenty-eight 
years The American Appraisal Company 
has built up and maintained an organ- 
ization of skilled appraisal engineers and 
a library of scientific cost data cover- 
ing costs and values in all industries. 
@ During this time more than 20,000 
properties have been studied, analyzed 
and recorded in such a way that all; of 
this specialized information is available 
for current appraisals. 


* The . 
American Appraisal 


Company 


Milwaukee, Wisconsin 





Auanta Cleveland New Orleans St Lous 
Baltimore Detroit : New York Seattle 
Buffalo De Philadelphia Syracuse 
Chicago Milwaukee Pittsburgh Tulsa 
Cincinnat Minneapolis San Francisco Washington 


The Canadian Appraisal Company. Lid “Montreal, Toronto 








Copyright, 1923. The American Appraisal Company 


























THE 


PEOPLES’ 


NATIONAL 
BANK 
of 
CHARLESTON 





Oldest National Bank 


in 
South Carolina 


Founded 1865 
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Chartered 1836 


Corporations may save themselves 


loss and expensive detail 


by appointing a Trust Company as their agent 
for the transfer and registration of their stocks 
and bonds. Work of this nature requires not 
only technical knowledge but careful attention to 
detail. 


A department of this Company is devoted to 
handling the affairs of enterprises undergoing 
reorganization—increasing their capital stock, 
etc. A consultation will reveal the extent of 
Girard Trust Company service to business firms 
and corporations. 


GIRARD TRUST COMPANY 


Broad and Chestnut Streets, Philadelphia 




















FRANK G. BEEBE, 
President 


SAMUEL J. GRAHAM, 
Sec’y and Treas. 


GIBSON & WESSON, Inc. 


GENERAL 


INSURANCE BROKERS 


110 WILLIAM STREET 
NEW YORK 


MERCANTILE, SAW MILL AND LUMBER 
INSURANCE COVERING IN 


SOUTHERN STATES AT REDUCED RATES 
OUR SPECIALTY 


ESTABLISHED 13863 INCORPORATED 1917 


CORRESPONDENCE SOLICITED 
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Capital for Industry 


We have large resources, a long 
experience in industrial financing, 
and an organization accustomed 
to giving prompt, intelligent and 
effective service. 


We offer funds to sound com- 
panies requiring cash for exten- 
sion, refunding or additional work- 
ing capital. 


Peabody, Iloughteling & Co. 


10S. La Salle Street Established 186% 366 Madison Avenue 
Chicago Ts New York 
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THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 


Report of Condition on September 15th, 1922 











ecianiiaite RESOURCES LIABILITIES 
ME LOANS $53,021,912.89 , 
DEMAND LOANS 18,090,395.65 $71,112,308.54 monaticlalioans $5,000,000.00 
SURPLUS = ’ 
UNITED STATES BONDS AND popper 
ovens eae NOTES .... 9,880,445.08 UNDIVIDED PROFITS 1,932,085.01 
OND a es ea ge ie oe I 
NEW BANK BUILDING. ...... .  1,344,172.13 wrtenneracenaccihinnectaponnil — 
STOCK IN FEDERAL RESERVE BANK 450,000.00 RESERVED FOR TAXES . 255,314.76 
CUSTOMERS’ LIABILITY ON UNEARNED INTEREST 98 
CUSTOMERS VIABILITY ON — : “OF GREDIT 3434. 
LIABILITY ON LETTERS OF CREDIT 394,349.93 
ACCEPTANCES ......... ~~ 1,791,980.44 : . 
CASH ON HAND AND’ CHECKS FOR LIABILITY ON ACCEPTANCES 1,791,980.44 
CLEARING HOUSE $5,295,015.67 DEPOSITS: 
DUE FROM FEDERAL 
oUS SBE BANK . 9,221,225.31 BANKS AND BANKERS = $33,290,948.54 
OTHER BANKS . .  16,119,138.20 30,635,379.18 INDE VIDUAL 66,341,538.91 99,632,487 .45 
$119, 349,184.57 $119,349, 184.57 
OFFICERS 
ERNEST A. HAMILL, OWEN T. REEVES, JR. — EDWARD F. SCHOENECK, Cashier 
Chairman of the Board “ice-President LEWIS E. GARY, Ass’t Cashier 
EDMUND D. HULBERT, President J. EDWARD MAASS, Vice-President JAMES A. WALKER, Ass’t Cashier 
: < mc "CON NORMAN J. FORD, Vice-President ; a “eae, 
CHARLES L. HUTCHINSON, | JAMES G. WAKEFIELD, CHARLES NOVAK, Ase’t Cashier 
Vice-President Vice-President HUGH J. SINCLAIR, Ass’t Cashier 
DIRECTORS 
WATSON Ff. BLAIR CLYDE M. CARR, CHARLES H. HULBURD, J. HARRY SELZ, 
CHAUNCEY B. BORLAND, President Joseph T. Ryerson President Elgin National President Selz, Schwab 4 
Manaying Borland Prop- ¢ S Watch Company Company 


aon 
HENRY P. CROWELL, 
Chairman of Board Quaker 
Oats Co. 

a. ERNEST A. HAMILL, 
BENJAMIN CARPENTER, Chairman of the Board 
President Geo. B. Carpenter EDMUND D. HULBERT, 

Co. President 


erties 

EDWARD B. BUTLER, 
Chairman Board of Directors 
Butler Bro 


CHARLES L. HUTCHINSON, 
Vice-President 

JOHN J. MITCHELL, — 
Chairman of Bvuard Illinois 
Trust & Savings Bank 

MARTIN A. RYERSON 


ROBERT J. THORNE 


CHARLES H. WACKER, 
President Chicago Heights 
Land Association 
































Points of Contact 


Every dot on this map represents one or 
more of the 662 Wisconsin banks which 
have selected the First Wisconsin as their 


Milwaukee correspondent. 


Our constant effort is to show, by a broader 
and better service, our appreciation of the 
confidence expressed in this selection by 


two-thirds of the banks of Wisconsin. 


FIRST WISCONSIN NATIONAL BANK 


Milwaukee 


Capital, Surplus and Undivided Profits Ten Million Dollars 
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Checking Accounts Travellers Cheques 
Foreign Exchange Letters of Credit 


developed a specialized commercial banking organization 

which assures complete and satisfactory service in the han- 
dling of local, national or international financial transactions. Calls 
and correspondence are invited relative to the application of this ser- 
vice to individual requirements. 


(_) eves IZED in 1863, the First National Bank of Chicago has 


James B. Forgan, Chairman of the Board Frank O. Wetmore, President 


The First National 
Bank of Chicago 


The stock of if 
owned by the \ 









\ both banks is 


j] same stockholders 


First Lrust and 
Savings Bank 


James B. Forgan, Chairman of the Board Melvin A. Traylor, President 


In the selection of investments and the handling of special de- 
posits, savings and reserve accounts, the facilities of the Bond, Real 
Estate Loan and Banking departments of the First Trust and Sav- 
ings Bank are offered, while the Trust department is especially 
equipped to act in fiduciary capacities for individuals, firms and cor- 
porations. 


COMBINED RESOURCES EXCEED $350,000,000 


Investments Trust Service 
Savings Accounts Special Deposits 











10 DUN’S REVIEW 





There’s a Globe-Wernicke 

Filing Cabinet and 

Structural Strength Safe 
for you. 


- One to fit your every need. Learn what 
= it is. These cabinets, wood or steel, 
with the Safeguard method of Filing 
will give you a perfect system which 
- will help your business grow. We have 
= helped others. Let us aid you. 


Fhe Globe-“Wervicke Co. 


DEPT. D.R.82, CINCINNATI 





UE LT 


= Detroit Chicago Boston 
= St. Louis Cleveland 
= New York Washington 


Philadelphia 


New Orleans 


PTT 











7 Rae ERS SS 
Vw Sig SRBUILT f 
Ae mae “10. ENDURE | 


SEND THIS COUPON 


The Globe-Wernicke Co. 
Dept. D.R.82, Cincinnati, Ohio 


Please send us free your books on Filing Cabinets and Safes. 
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EE ODOT TT TOT TT CT TET nih ndaaemelieeasasion pekeiseteeiasiauamenatiane ; 
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has aSengbusch Self-Clos- 
ing Inkstand on his desk 
for its convenience. It 
ought to be on every desk 
all down the line for effi- 


ciency’s sake—because 
it’s air-tight and dust proof, yet 
flows with fresh ink at a light 
touch of the pen. No blots. No 
spatters. Saves time, trouble, 
temper and 75% in ink bills.” 


TRY IT TEN DAYS FREE 


Just let us have the name and ad- 
dress of your stationer— on the 
margin of this page, if you wish 
— and we will give you an order 
on him for ten days’ free trial. 







Self-Closing Inkstand @. 
maiiwaukes Wis 
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Merchandising Your 
Product in Foreign 


Markets 


@ The difference between foreign and 
domestic selling is one of miles rather 
than methods. 


@ As in domestic merchandising you 
must know market and its 
quirements before you can plan your 
campaign. 

@ Twenty years of close association 
with foreign markets and merchants 
has given Dun’s INTERNATIONAL RE- 
view a thorough knowledge of export 
selling. 


your i 


@ Through its 81 foreign branches, 
located in the great centers of inter- 
national trade it can offer a_ service 
unequaled by any other organization in 


this field. 


@ Let us help you plan your Export 
Campaign, place your product before 
the representative buyers in foreign 
markets or secure responsible agents 
abroad. 


@ Whether you wish to sell in South 
Africa, Australia, South America or 
Europe we are prepared to render an 
unsurpassed service. 


For detailed information address 
Advertising Department, 
DUN’S 
INTERNATIONAL 


REVIEW 
290 Broadway, New York 








| MULTISTAMP 


On the Job in Two 





Speed up your work with this low- 
priced, highly-efficient, duplicator. Prints 
form letters, notices, bulletins, price lists, 


announcements for manufacturers merchants. 
architects, churches and schools. 

Makes clear cut, exact copies of 
handwritten, drawn or ruled forms. 
In 20 minutes 
a thousand are 
ready to mail— 
and the cost, 
about 2c. 


typewritten, 














ROISESEAEE 


PLICAT 


It has semi-automatic feed and 
self-adjusting impression roll. 7 
Prints on any weight or size 
of paper from 3 x 5 inch 
ecard to 8% x 16 inch sheet. / 
MAIL COUPON 
for details of our Free 
Trial offer, booklet and 


The Rotospeed Co. 
926 E. 3rd St., 
DAYTON, OHIO 


samples of formes Send full information 
for others in your frial offer, booklet and 


line of business. samples of work. 


The . “ene 


0. 
926 E. 3rd St., ¢ 
Dayton, O. / 


Name 


Address 




















Now and then you have pressing need for 
a special stamp, and when you want it— 










you want it sooner than the rubber-stamp 
man can make it, no matter how quick he 
may be. 

You may want it for a signature or some 
short snappy little announcement to slap 


Minutes for Two 
Cents. 












onto your outgoing letters, bills, state- 
ments, packages, ete. Your stuff is all 
ready to go out when the idea strikes you 
—_ poe See can’t wait to have a stamp 
made, t is just in such emergencies that 
MULTISTAMP can serve you quicker, 


cheaper and better than any- 


Be prepared—or- 
der yours today 
—you will need it 
tomorrow. 


thing ever devised. If you 
had arubber-stamp factory right in 
your office vou could not be served so 
well as MULTISTAMP «an serve 
you in ‘two minutes for two cents.’ 
You can think of a hundred and one 
wavs of using yours to create good 
will and hoost business 

Completely equipped for 25 different 


stamps — much more than enough to 
pay for itself, based on what’you pay 
for rubber stamps, postpaid any- 
where in U.S.A. $7.50 cash or C.0.D. 







stamp 


A flexible "rybberless" 
cents- 


in two minutes for two The Multistamp Company" 
Dept. DR-2, Norfolk, Va., U.S. A. 
ROBT W. WRIGHT, 114-116 Southampton 
Row, Londen. [ng —Distributor Great Britain 
aad the Continent. 














IN RICHMOND 








FIRST| 








The Old 
FIRST 
E st. 1865 


NATIONAL BANK 


JOHN M. MILLER, Jr., President 
Resources over $30,000,000 





VIRGINIA 





Our intimate knowledge of 
conditions thruout this terri- 
tory is freely placed at the 
disposal of our customers, 
correspondents and friends. 
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ANNOUNCING 


The TRAVEL NUMBER 


of 


The WORLD’S MARKETS 


In both its reading and its advertising pages, the Travel Number 
of THE Worwp’s Markets will form a unique manual of information 
for all who are planning to travel in 1923. Only an international firm 
like R. G. Dun & Co., The Mercantile Agency, could undertake the 
publication of such a number. Work on it is going on simultaneously 
in South Africa and Switzerland, in Australasia and Argentina, in 
Italy and Mexico; at London, Paris, Brussels, Rotterdam, Madrid, 
Toronto, Havana and Rio de Janeiro—in short, at all of the firm’s 81 
offices outside of the United States. It will be one of the most valuable 
numbers of THr Worip’s Markers ever issued, and one that no 
exporter or importer can afford to miss. 


Why not start your subscription to THE Wor.p’s Markets right 
now so that you can be sure of obtaining a copy of this number, which 
will be the April issue? Just fill out and mail the order form below. 


The entire magazine from cover to cover is written for those 
engaged in foreign trade. It is practical, helpful, informative. It is 
written for you. Why not subscribe to it? Do it now. 


Subscription Department 


THE WORLD’S MARKETS 
290) Broadway, New York City 
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Manco Safety Paper 


The Newest Mann Creation 





MASS products head a long list of business and 
4 financial indispensables. Mann Blank Books and 
Loose Leaf Ledgers have for many years been admit- 
tedly supreme in their field. Mann Copying Paper has 
enjoyed nearly three generations of leadership. 


The newest Mann Creation is Manco Safety 
Paper—as secure against alteration as any 
safety paper made; as fine in quality as any 
safety paper can be; the only safety paper 
which permits the bank or user to specify 
the exact position of any surface-mark; a 
more beautiful design than has thus far been 
applied to any safety paper. 


This is a brief—too brief description of Manco Safety 
Paper. One of its important advantages is that its man- 
ufacture is accomplished entirely in our own plant. Thus 
we are enabled to produce it—in spite of its superior 
merits—at a price considerably less than similarly high 
orades of safety paper have cost. 


We have prepared a folder covering 
in detat! the advantages and facts 


Blank Books 


Bound and 


| Loose Leaf about Manco Safety Paper which we 
Lithographing believe will be of interest to you. We 
Printing will be glad to send you a copy on 
Engraving request. 

Office and 


Bank Supplies — ~ 
illiam Mann Company 


529 Market Street 
Philadelphia, Pa. 
New York Office: 261 Broadway Established 1848 
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FTER passing through a period of severe depression, 
extending to all branches of enterprise, domestic 
business experienced decisive revival during the year 
recently ended. Extremes of expansion and of con- 
traction in the nation’s commerce, of inflation and de- 
Hation of prices have been witnessed since the signing 
of the armistice late in 1918, but the developments of 
last vear were of a more wholesome and constructive 
character. Despite failures unprecedented in num- 
ber, the main eeconomie trend was almost steadily 
forward, and even protracted strikes in leading indus- 
tries only partially checked progress. With other 
obstacles also encountered, substantial recovery in busi- 
ness would not have been possible if previous far- 
reaching readjustments had not eliminated many of the 
weak spots and placed conditions upon a more stable 
basis. The former drastic liquidation in commodities 
and securities had strengthened the fundamental posi- 
tion, and the lessening of the strains on banking re- 
sources and eredits was reflected in the improved status 
of financial institutions. 
Expectations of further relaxation in money markets 
last vear proved well founded, additional reductions 
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cecurring in discount rates at different cities and 6 per 
cent. representing the maximum é¢all loan charge on the 
local Stock Exchange. The tendeney toward easing had 
begun to develop during the latter part of 1921, the 
heavy gold imports being a factor in this connection, 
and aggregate reserves of the Federal Reserve system 
had established a new high reeord in that year at more 
than three billion dollars. This amount was increased 
by fully two hundred millions in 1922, despite a smaller 
vold inflow, and the reserve ratio reached 80.4 per cent. 
early in August. While there was a considerable decline 
from this figure, the ratio of 72.1 per cent. at the end 
of December marked a slight net rise for the year. At 
the period of extreme tension in 1920, it is recalled, the 
reserve ratio was down to 40.5 per cent. 

The grain crops of the United States during 1922, if 
falling short of the early-season promise, were again of 
large size. While the best previous records were not 
equalled, the five principal cereals—wheat, corn, oats, 
barley and rye—yielded about 5,244,000,000 bushels 
together, with an estimated value of fully $3,400,- 
600,000. Both from the standpoint of production 
and value, the results of 1921 were considerably ex- 
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ceeded and the general agricultural situation, although 
marked by some unsatisfactory phases, reflected a turn 
for the better. The relatively low prices for farm 
products that prevailed throughout most of the past 
year tended to restrict the purchasing power in rural 
communities, but this condition was improved during 
the late months by an appreciable rise in prices that 
resulted partly from an increased export demand. The 
noteworthy advance in cotton, moreover, was helpful to 
business in the South, the higher prices for this staple 
compensating for the comparatively small crop and en- 
abling planters to strengthen their financial position. 
As was to be expected, with the general enlargement 
of demand, advances in commodity prices predominated 
last year. It is reealled that there was an abrupt and 
extended reaction from the high record level estab- 
lished early in 1920, and that much unsettlement re- 
sulted from the readjustments which occurred in ail 
markets. The decline continued for more than a year 
before a change developed, but the trend since the 
Summer of 1921, when the low point was touched, has 
Measured by 
Index Number of wholesale quotations, the net rise 


been almost steadily upward. DuN’s 
during the last eighteen months has approximated 16 
per cent., following a recession of about 40 per cent. 
from the extreme basis reached in the after-war in- 
flation. That present prices are materially above those 
prevailing before the war is evidenced by tlie iatest 
index number figure of $185.637, with 


$120.740 on August 1, 1914. 


It is doubtful if there has been a general recognition 


comparing 


of the extent of the recovery that occurred in manufae- 
turing industries and in other channels during 1922. 
The question was not infrequently asked as to whether 
the situation was better, or whether the prospects were 
favorable, when there was plain evidence that demand 
was active, that production was rising and that further 
gains were foreshadowed. Reason was not lacking, it is 
true, for disappointment over results in some quarters. 
but the general movement was unmistakably in the right 
direction and previous records were surpassed in certain 
instances. A reassuring feature was the fact that con- 
servative action had replaced the speculative excesses 
developed‘ during the war period and that operations, 
instead of being over-extended in most cases. were con- 
fined within the limits of prudence and safety. The 
eollapse of the unwholesome boom in 1920 had not un- 
naturally made all interests cautious, and the common 
practice last year was one of holding commitments to 
well-defined requirements. 

Nearly all of the statistical barometers that measure 
the rise or fall of business pointed upward last year. 
Records of bank elearings, freight car loadings, pig 
iron production and unfilled steel tonnage, among the 
principal indices, reflected the increased commercial 
activities, while the noteworthy expansion of building 
operations was evidenced by the pronounced gains in 
permits issued and contracts awarded. Because of its 
direct and indirect influence on conditions in various 
other lines, the building construction boom was a 
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development of outstanding importance, affording em- 
ployment to many thousands of workers and thereby 
enhancing the public purchasing power. The great 
iron and steel industry not only felt the stimulus of the 
enlarged demand for structural material but also of the 
heavy buying of railroad equipment, and output of pig 
iron during the month of December reached 3,000,000 
tons for the first time in more than two years. Com- 
paring with the low point touched in July, 1921, when 
less than 865,000 tons were produced, there was an 
extreme rise last year of more than 250 per cent. 

The great strikes of 1922, prevailing simultaneously 
in some of the principal industries, were a serious 
obstacle to the commercial revival. Labor troubles in 
the New England textile field were of prolonged dura- 
tion, while the coal mining and railroad controversies, 
which attracted more general attention, continued for 
several months. These were the outstanding develop- 
ments of an unfavorable character, and their deleterious 
influence was felt in many different branches of enter- 
prise. Not only was the emplovement of workers appre- 
ciably curtailed in the lines directly affected, but output 
in other channels also was restricted and difficulty was 
experienced in securing adequate supplies of some raw 
The eauses of 
the strikes were varied, with questions of wages prom- 


materials and manufactured products. 


inent among the issues involved, and progress In many 
quarters was impeded at a time when business was 
beginning to respond actively to forces of a constructive 
nature. Recovery came quickly, however, when the 
disputes were settled, and the year ended with the in- 
dustrial situation and outlook much improved. 

The insolvency statement for 1922, which is given in 
detail on subsequent pages of this issue, is distinetly 
adverse. It 1s even more unfavorable, number of com- 
mercial failures considered, than the exhibit for 1921, 
and has no parallel, indeed, In previous experience. 
The former maximum of defaults, reached in 1915, was 
excceded by about 7 per cent. last year, and the liabil- 
ities were the second largest on reeord. These facts 
show that there were still many weak spots in the sit- 
uation and that, despite the trade revival, an unusuai 
number of firms were forced to suspend. At 1.19 per 
cent., the ratio of failures to business coneerns touched 
the highest point since 1915. 





Value of British Securities Lower 

(PHE compilation of the Bankers’ Magazine, of London, 

covering the aggregate value of 3887 representative 
securities, showed a decrease of £47,928,000 during the 
menth of December, according to advices to The Journal of 
Commerce. This makes a total of £6,105,435,000, compared 
with £6,153,363,000 for the month of November, 1922. The 
decrease for the month amounted to 0.7 per cent. 

Of the six principal groups entering into the compilation, 
3ritish and Indian government bonds were down £9,004,000 
to £3,221,811,000; foreign government bonds were up £2,468,- 
000 to £222,211,000; British railways were up £5,245,000 to 
£258,193,000; American rails were down £28,750,000 to £422,- 
830,000; commercial and industrial issues were up £2,096,- 
000 to £336,774,000; oil shares were down £7,220,000 to £142,- 
186,000. 
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THE YEAR’S INSOLVENCY RECORD 





Effects of Previous Depression Shown in Unprecedented Number of Commercial 
Failures, with Second Largest Liabilities—Fewer Banking Suspensions 


TPHE year 1922, as the monthly insolvency returns already 

have shown, was marked by an abnormally heavy com- 
mercial mortality. Despite the unmistakable revival of 
trade activity, failures were unprecedented in number and 
the indebtedness was the second largest on record, being 
exceeded only by the amount reported in 1921. Such 
phases as these show that the effects of previous depres- 
sion were stili present in many quarters, although the trend 
was toward improvement and the strains were less severe 
after the first half of the past year. In considering the un- 
usually large total of defaults in 1922, the fact should not 
be disregarded that the number of firms in business was fur- 
ther augmented, thus adding to the list of potential insol- 
vents. The number of business concerns increased by about 
55,000 last year, the total being 1,983,106. With the sharn 
rise in number of failures, however, the percentage of de- 
faults to business firms reached 1.19, against 1.02 in 1921. 
The ratio was .49 in 1920 and only .88 in 1919; it has 
averaged around one per cent. over a long period of years. 
The high point since the late ’70s was touched in 1915, at 
1.32 per cent. In 1878, the ratio was 1.55. 

The percentage of failures to the total number of business 
concerns in the United States is given herewith: 


No. of No. of Business Per Cent. of 
Years. Failures. Concerns. Failures. 
ree 23,676 1,983,106 1.19 
0 Se 19,652 1,927,304 1.02 
bs «htd-0eekhawews ee 8,881 1,821,409 .49 
eee eT Te 6,451 1,710,909 .38 
DDG #6 60.66 0.6066 00.66 9,982 1,708,061 .58 
ee ee 13,855 1,733,225 .80 
rr ee ee 16,993 1,707,639 .99 
DK éLhé€sesekonee 64 22,156 1,674,788 1.32 
0 rere re eT e 18,280 1,655,496 1.10 
0 See ee ee 16,037 1,616,517 .99 
Sr ee 15,452 1,564,279 98 
0 eee ee ee 13,441 1,525,024 81 
0 eee 12,652 1,515,143 .80 
ee ee 12,924 1,486,389 -80 
i ae ee 15,690 1,447,554 1.08 
SPP Te Terre 11,725 1,418,075 .82 
Akh Ea the Be eS 10,682 1,392,949 77 
ET Te eT ee 11,520 1,357,455 85 
ee ere 12,199 1,320,172 .92 
re ae 12,069 1,281,481 94 
eee 11,615 1,253,172 93 
Le Ries 6a kn oes 11,002 1,219,242 90 
0 ee ee 10,774 1,174,300 .92 
0 See ee ee 9,33 1,147,595 81 
eS ae ee 12,186 1,105,830 1.10 
SPP reer rr es 13,351 1,058,521 1.26 
ere ree 15,088 1,151,579 1.31 
0 Ee re ee 13,197 1,209,282 1.09 
0 eee 13,885 1,114,174 1.25 
Se « has d-tneeeiesas 15,242 1,193,113 1.28 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 





Exclusive of banking suspensions and personal bank- 
ruptcies, failures last year numbered 23,676, with $623,- 
896,251 of liabilities. These figures compare with 19,652 


defaults, involving $627,401,883, in 1921, and with 8,881 in- 
solvencies for $295,121,805 in 1920. The statistics for 1919 
were exceptionally favorable, the 6,451 failures of that year 
being the smallest since 1881 and the indebtedness of $113,- 
291,237 less than the amounts for all other years back to 
1905. Prior to 1922, the maximum in number of defaults 
was established in 1915, with an aggregate of 22,156, and 
that high mark was exceeded by 6.9 per cent. during the 


year recently ended. The increase over the total for 1921 


was 20.5 per cent., but the liabilities of the past year were 
0.6 per cent. below those of the earlier period. 
In the following table, the number and liabilities of com- 


mercial 


failures in the 


United 


States by 


months are 


given, the manufacturing ana trading classes being stated 





separately: 
All Commercial 
a --Number-——--—,  -— ——Liabilities- 
1922. 1921. 1920. 1919. 1922. 1921. 1920. 
PO. oseas 2,723 1,895 569 673 $73,795,780 $52,136,631 $7,240,032 
POR wcens 2,331 1,641 492 602 72,608,393 60,852,449 9,763,142 
ee 2,463 1,336 666 629 71,608,192 67,408,909 12,699,325 
April .... 2,167 1,487 604 643 73,058,637 38,567,769 13,224,136 
MG cccecse 1,960 1,356 547 531 44,402,886 57,066,471 10,826,277 
June .... 1,740 1,320 674 485 38,242,450 34,639,375 32,990,966 
SGRD cocce 1,753 1,444 681 452 40,010,313 42,774,153 21,906,412 
pS Prere 1,714 1,562 673 468 40,279,718 42,904,409 28,372,896 
Sept. .... 1,566 1,466 677 473 36,908,126 37,020,837 29,654,288 
ak neewe 1,708 1,713 923 463 34,647,438 53,058,659 38,914,659 
Se ectee 1,737 1,988 1,050 551 40,265,297 53,469,839 30,758,130 
DCG. codecs 1,814 2,444 1,525 5$1 58,069,021 87,502,382 58,871,539 
Manufacturing 
Bs wéaes 533 415 140 180 $23.165,663 $21,808,187 2.586.859 
Pe: wanna 481 348 132 161 28,369,357 19,326,430 4,011,361 
Be ceees 563 298 160 196 23,522,390 16,545,691 3,277,324 
ADU «6 488 337 137 174 20,014,796 14,111,238 2,601,053 
ae 508 294 135 165 13,958,773 13,566,725 5,053,683 
wee eka 409 32 197 140 11,575,842 14,997,408 6,486,097 
Ga éeees 467 342 218 139 14,794,771 23,983,572 12,986,467 
SO 420 373 235 133 13,101,361 16,479,817 14,502,294 
Sept 444 365 223 137 14,987,180 14,152,877 14,036,461 
cae eeess 464 426 327 121 15,736,462 15,277,350 19,173,090 
Nov. ..... 456 445 310 £150 15,007,973 23,871,636 15,442,866 
er 449 31 421 169 20,690,820 38,786,254 27,834,916 
Trading 

SOM. ocsex 2,033 1,388 381 438 $34,171,786 $22,594,162 $2,993,219 
Pe e688 1,714 1,187 313 384 30,634,612 23,379,032 2,992,512 
ae 1,761 951 350 368 27,884,251 25,394,954 3,507,682 
April 1,572 1,063 312 319 25,927,906 17,066,816 3,276,616 
May 1377 988 363 310 25,446,464 19,351,037 4,479,950 
June 1,259 917 421 292 20,837,492 13,475,783 7,019,269 
a a6ew 1,218 1,021 409 280 17,225,857 14,438,577 6,389,106 
BE esse 1,231 1,085 377 299 18,345,843 20,474,508 7,756,155 
Sept 1,049 1,014 398 295 16,837,937 19,949,946 8,545,168 
CGE. ccces 1,178 1,175 534 305 15,329,960 20,416,577 10,505,115 
ee 1,230 1,415 667 354 18,741,023 23,370,389 12,706,890 
Co eee 1,301 1,795 1,007 369 20,004,976 34,882,504 18,386,660 


To further show the trend of the commercial mortality 
last year, the insolvency returns by separate quarters have 
been assembled and are given in the table that follows this 
paragraph. This compilation includes the percentage 
changes in comparison with the statistics for 1921, and re- 
veals an increased number of failures in each of the first 
three quarters of 1922 and a larger indebtedness in the first 
two quarters. The high point last year, both in number of 
defaults and amount of liabilities, was touched in the first 
quarter, when the totals were unprecedented for any three 
months’ period of which there is record. Even the third 
quarter of 1922, which made the best exhibit of the year, 
showed more than 5,000 failures. In the last quarter of 1921, 
the number of defaults, as well as the indebtedness, rose 
very sharply. 
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The following table shows the total number and liabilities 
of commercial failures in the United States by quarters, with 
percentage changes in each case: 














Percent- agg 4 

c-—— Number—, age. - Liabilities, ge. 

Period. 1922. 1921. Ine. 1922 21. a. 
lst Quar... 7,517 4,872 54.3 $218, 012 365 $180,397,989 720.9 
2d Quar... 5,867 4,163 40.9 155,703, 973 130,273,615 719.5 
8d Quar... 5,033 4.472 12.5 117,198,157 122,699,399 4.5 
4th Quar... 5,259 6,145 *14. 4 132,981,756 194,030,880 30.9 
Year.... 23,676 19,652 20.5 $623,896,251 $627,401,883 0.6 


— 





* Decrease. #¢ Increase. 


Carrying the analysis still further, is seen that 71.5 
per cent. of last year’s 23,676 failures occurred among 
traders and 24.0 per cent. among manufacturers, while 4.5 
per cent. represented agents, brokers, and other similar con- 
cerns that cannot properly be included in either the manu- 
facturing or trading divisions. In 1921, the respective per- 
centages were 71.2 for traders, 22.9 for manufacturers and 
5.9 per cent. for agents, brokers, etc. It thus appears that 
the latter class alone showed a lower ratio in 1922, and this 
also was the only division in which there were fewer de- 
faults. In respect of the liabilities, 43.5 per cent. of iast 
year’s aggregate of about $623,900,000 was supplied by 
the trading failures, 34.4 per cent. by the manufacturing 
defaults, and 22.1 per cent. by the class embracing agents, 
brokers, etc. The respective percentages in 1921 were 40.6 
for trading, 37.1 for manufacturing and 22.3 for “other 
commercial.” Hence, the ratios for the latter class and for 
the manufacturing division were lower last year, and this 
also was the case with the actual indebtedness. 

The number and liabilities of failures by separate classes 
are given herewith for two years, with percentage changes: 





Percent- Percent- 

r-—Number—, age. -——Liabilities———,__ age. 

Class: 1922. 1921. Ine. 922. 92 Dec. 
Manufacturing 5,682 4,495 26.4 $214,925,388 $232,907, 185 % Y 
DE scoseeeoes 16,923 13,999 20.9 271,388,107 254,794,285 t6.5 
Other Com’l..... 1,071 1,158 *7.5 137, oSs, 156 139, 700, 413 1.5 
Total Com’l...... 23,676 19,652 20.5 $623, 896,2 51 $627, 401, 883 0.6 


* Decrease. + Increase. 


Record of Large Failures 


A compilation that separates the large failures from 
the greater number of smaller defaults has been kept by 
DuN’S REVIEW for many years, and is given herewith. This 
record shows that 868 failures in 1922 had liabilities of 
$100,000 or more in each instance, involving $323,842,826 
altogether. The number of such defaults last year was only 
five less than the unprecedented total for 1921, but the in- 
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debtedness was smaller by $51,000,000 than that of the 
earlier year. In 1922, these large failures formed 3.7 per 
cent. of the aggregate number of all defaults, against 4.4 
per cent. in 1921, and the liabilities of the failures of ex- 
ceptional magnitude represented 51.9 per cent. of the total 
amount, as compared with 59.8 per cent. in the immediately 


preceding year. 


defaults in 1922 was $13,156; in 1921 it was $13,433. 


LARGE AND SMALL FAILURES 
MANUFACTURING 


FOR THE YEAR 


The average indebtedness of the smaller 











$100,000 Under 

r—— Total——J_—- -——or mor 7 $100,000 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1922.. 5,682 $214,925,388 369 $132,790,993 5,313 $82,134,395 $15,459 
1921.. 4,495 232,907,185 410 162,495,458 4,085 70,411,727 17,237 
1920.. 2,636 127.992,471 23 89,933,982 2,405 38,058,489 15,825 
1919.. 1,865 51,614,216 100 29,644,087 1,765 21,970,120 12,448 
1918.. 2,766 73,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917.. 3,691 79,543,507 147 43,435,232 3,544 36,168,375 10,189 
1916.. 4,196 72,999,680 116 29,257,548 4,080 43,742,032 10,721 
1916.. 56,116 112,026,484 163 58,700,533 4,958 63,325,951 10,769 
1914.. 4,620 135,636,279 216 93,548,237 4,404 42,088,042 9,557 
1913.. 4,242 123,122,528 213 74,134,110 4,030 48,988,418 12,166 
1912.. 3,839 86,719,832 146 41,854,150 3,693 44,865,682 13,149 
1911.. 3,602 87,371,623 181 48,099,935 3,321 $39,271,688 11,826 
oan? . 38,280 88,916,885 158 67,557,168 3,122 27,359,717 , 763 
190 3,030 64,716,648 142 35,730,686 2,888 28,985,862 10,037 

TRADING 

1922..16,923 $271,388,107 337 $73,234,665 16,586 $198,153,442 $11,947 
1921. .13,999 254,794,285 343 88,337,955 13,656 166,456,330 12,189 
1920.. 5,532 88,558,347 139 34,609,853 5,393 53,948,494 10,003 
1919.. 4,013 37,670,443 38 8,156,247 3,975 29,514,196 7,424 
1918.. 6,494 57,910,971 46 13,780,850 6,448 44,130,121 6,844 
1917... 9,430 790,116,669 53 13,678,534 9,377 56,438,135 6,019 
1916..11,923 91,373,828 54 14,467,600 11,869 76,906,228 6,480 
1915..16,030 150,233,641 111 38,986,288 15,919 ati, 247,359 6,988 
1914.12, 851 165,864,852 136 72,806,493 12,715 9, 7,327 
1913. ett 116,115,212 161 6,421,367 11,044 + 846 7,163 
1913. 11011 91,779,966 77 16,104,893 10,934 15, 676,073 6,931 
1911.. 9,480 84,239,679 84 18,664,720 9,396 65,674,969 6,989 
1910.. 8,929 74,990,993 66 17,930,662 8,864 57, \ 6,437 
1909.. 9,524 69,094,768 63 13,699,089 9,461 5,395,679 6,865 


























ALL COMMERCIAL 





1922..23,676 $623,896,251 868 $323,842,826 22,808 $300,053,425 $13,156 
1921..19,652 627,401,883 873 375,126,153 18,779 252,275,730 13,433 
1920.. 8,881 295,121,805 453 191,808,042 8,428 103,313,763 12,258 
1919.. 6,451 113,291,237 191 55,986,543 6,260 57,304,694 9,154 
1918.. 9,982 163,019,979 230 81,562,965 9,752 81,457,014 8,353 
1917..13,855 182,441,371 250 81,861,018 13,605 100,580,353 7,393 
1916..16,993 196,212,256 216 66,507,589 16,777 129,704,667 17,733 
1915..22,156 302,286,148 331 122,739,907 21,825 179,546,241 8,227 
1914..18,280 357,908,869 409 210,715,947 17,871 8,236 
1913..16,0387 272,672,288 379 136,903,915 15,658 8,671 
1912..16,4623 203,117,391 276 76,578,086 15,176 8,338 
1911..18,441 191,061,665 2395 80,622,611 13,146 8,401 
1910..12,662 201,757,097 360 103,275,788 12,392 9,749 
1909..12,924 154,603,465 246 66,189,348 12,678 4, 6,960 


Numerically, the high point in large failures last year 
was reached in March, with a total of 110. In January, 
109 such defaults were reported, while the maximum in 
1921 was established in December, when the failures of un- 
usual size numbered 111. The heaviest liabilities for a 
single month last year; that is, for the large defaults, were 
recorded in April, at about $42,000,000. During 1921, De- 
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QUARTERLY STATEMENTS OF FAILURES FOR THREE DECADES, AND AVERAGE OF LIABILITIES 


























r FIRST QUARTER. SECOND QUARTER. THIRD QUARTER. FOURTHL QUARTER. TOTAL FOR THE YEAR. 

- No. oe ion Average] No. Amount Average No. en | Average No. | Amount Average No. | Amount Ave’a 

i Fa il- Liabili- ] Fail- | of Liabili-] Fail- | Liabili-] Fail- | of | Lia bili- Fail- | of Liabin. 

ures, L, iabilities. ties, ures, Liabilities. ties, ures [LL iabilities. ties. ures, Liab ilities. ties, ures | Liabilities. ties. 

1893] 3,202 $47,338,300 |$14,784 13,199 $12 1, o41,2 39 $37,994 14,015 $82,469,821 [$20,540] 4,826 $95,430,529 $19,774] 15,242 $346,779,889 $22,751 
1894] 4,304 | 64,137,333 | 14,902] 2,734 37,595,973 13,75142,868 | 29,411,196 10,2 004 9,979 1} 848, 354 | 10,517113,885 | 172,992,856 12,458 
189M 3,802 | 47,813,683 | 12,577 | 2,855 41,026,261 14,370] 2,792 32,167,179 11,521 13,748 52°188.93 ‘ 13,924 1 13,197 Hh 106, ‘060 13,124 
1896] 4,031 | 57,425,135 | 14,246 7 2,995 40,444,547 13,504 173,757 | 73,284,619 | 19,507 ] 4,305 94,941,803 12,762] 15,088 | 226,096,134 14,985 
1897] 3,932 | 48,007,911 | 12,209 | 2,889 | $3,684,876 15,121] 2,881 25,601,188 8 S84 13,640 37,038,096 | 10,150] 13,351 34° 332,071 11,559 
189N 3,687 | 32,946,565 8.936 13,031 34,498,074 11,381 1 2,540 25,104,778 9,886 12,928 8,113,482 | 13,017 | 12,186 130,662,899 10.722 
1899 2,772! 27 152,031 9,795 | 2,081 14,910,902 7,165 2,001 17,640,972 §,816]72,483 31,175,98t | 12,556 9,337 90 STH 889 9.733 
1900] 2,894 | 33,022,573 | 11,411 ] 2,438 41,724,879 17,114] 2,019 27,119,996 | 10,766 | 2,923 36,628,225 12,531 110,77 138,495,673 12,854 
1901} 3,335 | 31,703,486 9,006 | 2,424 2 tf, 101,204 9,913 12,32 24,756,172 | 10,652 | 2,919 2,531,518 | 11,145]11,002 | 113,092,376 10,279 
1902] 3,418 | 33,731,758 9,869 | 2,747 26.6 3, OOS 9,699 72,511 | 25,032,634 9,969 12.939 32,069,279 | 10,911111,615 | 117.476.769 10.137 
1903] 3,200 | 34,344,433 | 10,732 1 2,428 32,452,82 13,366 | 2,548 34,8538,595 13,680 13,893 03,788,330 138,824 112,069 | 155,444,185 12,879 
19041 3,344 | 48,066.72 14,374 | 2,870 31,424 "188 10,949 172,969 32,168,296 | 10,335 13,016 $2,543,106 10,790 712,199 | 144,202,311 11,820 
19051 3,443 | 30,162,505 8.760 | 2,767 95 743 2" O80 95028 £2,596 | 20,329,443 7,061 | 2,714 26,442,144 9,743 111,520 | 102.676.1772 8,913 
1LYVOE 3,102 | 33,761,107 10,883 | 2,510 28,902,907 11,015 7 2,300 21,996,163 9563 12,770 $34,541,278 | 12,470] 10,682 119,207 515 11,159 
19071 8,136 32 O75 591 10,228 1 2.471 3. 193071 15,173 1 2,483 16,467,686 18,714 13,6385 81,348,877 29 3791 11.725 197 "885.225 16,834 
190s) 4,909 | 75,706,191 15,422 1 3,800 18,668,642 12,805)3,457 55,302,690 | 15,997 13,524 12,638,161 12,099 115,690 222.315.684 14,169 tt) 
19091 3,850 | 44,460,950 | 11,548 | 2,981 14,080,423 14,787 | 2,836 29,094,498 10,259 | 3,257 36,967,594 11,350 | 12,924 154,603,465 11,963 
1910] 3,525 | 73,079,154 | 20,732 | 2,863 39,160,152 13,678] 3,011 12,177,998 | 14,008 13,253 17,339,793 | 14,552112,6452 | 201.757.0977 15.947 
1911) 3,985 | 59,651,761 14,969 13,076 14,046,590 14,3197 2,830 35,167,269 | 12,211 973,500 52,196,045 | 14,913] 138,441 191,061,665 14,215 
19121 4,828 | 63,012,323 | 13,051 13,489 $4,999,900 12,89813,499 | 45,532,187 | 13,013]13,636 49,573,031 | 13,684115.452  203'117'391 13,145 
1913) 4,458 | 76,832,277 17,235 13,705 26,076,784 15,135] 3,549 63,837,315 17,987 | 4,325 75,925,912 | 17,555 | 16,037 272,672,288 17,003 
19141 4,826 | 83,221,826 17,265 13,717 | 101,877,904 27,410]4,298 86,818,291 20,200 15,489 85,990,888 | 15.810 18,280 | 357,908,859 19,579 
1915 7,216 (105,703,355 | 14,648 ] 5,52 82,884,200 15,004 74,548 52,876,525 | 11,626]4,868 60,822,068 | 12,494 |] 22,156 302,286.148 13,644 
19161 5.387 | 61,492,746 | 11,115 | 4,108 | 19,748,675 12.110 73,755 13,545,286 | 11,543 13,743 | 41,625,549 | 11,120] 16,993 196,212,256 11,547 
1917] 3,937 2,307,099 | 13.286 13,551 42,414,257 i1,94475,249 | 47,228,682) 14,536]3,118 40,491,333 | 12,986]13,855 182.441,371 18,168 
1918) 3,300 49,750,300 15,085 12,589! &8,0138,262 14,6831]2,180 35,181,462 16,189] 1,913 40,044,955 | 20,988 9,982 163,019,979 16,331 
1914] 1,904 | 35,821,052 | 18,815 11.559 32,889,834 21,0 1,393 20,230,722 | 14,523 131,595 | 24,349,629 | 15,266 6,451 113,291,237 | 17,561 
192° 1,627 29,702, 499 | 18,256 1,725 57,041.377 33,067 | 2,031 TO RAR AAA 49,308 T2,498 (128,544,334 36,747 8,881 295,121,805 33,230 
1921] 4,872 |180, 297 9X | 27,088 14,163 180,273,618, 81,2938 14,472 122,699,399 | 27,440 16,145 194,030,880 281.575 119,652 | 627,401883 31,926 
1922) 7.517 '218,012.365 | 29,002 } 5.867 | 155,703,973 26.53815,03 117,198,157 | 23,285}5,259 132.981,756 ' 25,2871 23.676 623,896,251 26, 35 51 
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STATES TOTAL 1922 | 1921 Classified Failures 1922 | Banking 

























































































































































































| . 
er eee DERE _i] Daa _MANUFACTURING | TRADING OTHER COM’L | Failures — 
New England No. _ Assets. Liabilities. || No. Liabilities. || No. Liabilities. | No. _ Liabilities. | No. Liabilities. |No. Liabilities. 
ain ctmewe | 206 $3,235,377 $4,327,668 136 £2. 873.293 vr 2 795.805 UF 54 $1.401.119 “di $130.744!| r | i aoa . 
N. Hampshire.| 51 161,121 —_ 388,841 |) 41| 486,465 tied +0509 ie + et i eg it Biemnnne 
Vermont ..... 40) 228,015 # 627,842 31 | 361,724 v 32,231 31 595,611 + | | er eceee 
ASS. «sees | 1,034! 9,331,594 25,631,578 S28 24,208,619 322 9,823,304 627 10.489,053| 8&5 5,319,131]| .. enews 
Connecticut .. 573; 11,203,524 17,046,064 © 516 > = 15,443,368 134 =11, 569,049 22 5,041,545) 17 435,470)| 1! $263,787 
Rhode Island...) 169) 991,663 1,670,289 || 150 1,255,632 || 40 478,559 120 996,863 9 194,567!) 2.) we ceeee- 
(—-o= 1] mmpeums | —. — 2° S| 
ere } 2,075 94.711 9 | ni a 2 
oy | ~n $24,711,294 $19,692,282 | 1,702) 444,629,101 | 998) $24,829,707 1,390 $18.763,358) 125 $6,099,217|} 1) $263,787 
1920 ee ae 1.702 35,806,549 44,629,101 | an ee inician: aa ecient: ee 501 21,840,998 1/087 20,051,512) 114 2,736,591 i] 3 16, 622 245 
veO seerss| 888! 10,527,406 20,334,002 || ....| cc ceeceees 300 9,661,237 "505 6,942,767) 78 3,730,088|| 7) 27,026,000 
. 
palate Atlan. wren 
New York. 3,736) $97,665,751 $150,826.726 || 3,045 $177,441,484 || 1,368) $49,187,465 « 39,351,688| 285)” $62,287,573) 
New Jersey. . =e 656 9, 725 ,344 15,921 ons | 31 14. PTY, 030 | 220) 4 tS 1 ‘809 2 2 pie 33 > $: a 5% ry ’ i pd Tea a , ‘¢ ees . nA 
Pe lvani: on o5 20270 o4® II : =" 908 ge 10,334,448 384 4,444,197 - 145 .1ie ~ $150,006 
ennsyivania .. 1,209 5,6: 50, $31 38,373,942 1,234 38,869,299 | 315 14,373.050 SOP 15,299,625 52 8.701 ,257)) 4 1,444,883 
eee —_——— [| —_o oo —_—_—eo a —<< ife— o— —<" a 
c.f 5.701) $132,841,526 $205,122,485 4,810 9239) 599.813 1,913, $73.85 - pan ~ ~ - 879 7) 129 »| e 
‘ = ri | “7 <9 ‘ - v 3.894,963 3.409 4$59.095,520) vfs 72,132 ,002)) 6 S1.! 594,883 
1921 sone 4,810, 124, 193, 935 230,5 5 99, S13 | .... eeeeeeeeee |) LOST 92231 765 > ste 60,618, 163 353 77,749,885), 5) 16, 161.566 
|| | 4 | ee 2,644 $1,252,085 136,289,875 | sees ecoccecceoe | 996 56,339,859 1,412 31,920,418 236 48,029,598 || 3! 109,000 
So. Atlantic i siniesaiai | 
Maryland .... 346 $5,549,338 $16,082,302 || 285 7,551,388 99 $2,341,727 917 $2 962 387 30 $11,478,188)! 3 %390,000 
Delaware .... 77 Y61,724 1,660,121 64 720,431 | 17 . 550 at a 3 "1.033.378 4 67. OST!| . pe ae 
Dis. Columbia. 60 931,985 1,145,802 || 4% 964,845 70 373.110 49 710,246 2 60,446) . a 
Virginia ..... 484 4,439,634 1,094,648 || 407 5,672,739 | S1 1,602,194 388 4.974911; 15 477.543]| 4 181,200 
W. Virginia... 299 2,286,712 3,373,408 || 141 2,907,021 | 52 1,055,866 239 2,098 370) s 219,242)| 1 500,000 
No. Carolina. . 290 4,841,639 8,014,956 || 311 7,645,759 || 26 21,678 262 7,251, SOS) - 41,500), 3 685,000 
So. Carolina. . 395 8,630,899 11,354, 351 | 372 9,616,939 | 43 1.797.600 348 9 495.706) 4 91 045) 10) 5.502.753 
Georgia ..... 847, «11,770,285 = 16,682,352 || Sol 18,741,895 | 97 2°516.188  798\ 13,371.421| 22 794.743}| 12| 2'710,000 
yl! a 37% 8,059,469 8,553,611 269 6,820,855 HS 1,: 590.001 314 4,429,514 o ook 564. 096 )| 5 S22 00U 
seasdiuaiaiiuan |] cms |e enemas || ammoame inmsou —— poeta 
Total ....-. 3.175, $47,771,684 $73,979,651 2,694) $60,939.S7S8 482 o> ( ° ann 5.627.736 V2 15,793,890)) 38 =O0.95 
> eer 2694 47,200,067 60,939,878 || ....|  ceeeceeeee || 354 v0, O01, 374 4 SoA +36 12t oes 126 , 4:910,576|| 74 +2 296. aire 
1920 ...... 941) 17,883,102 22,203,693 |) oe.) we ee ee ee ee |} LSS 7,385,918 ~"gs0 10,396,951} 73) 4,420,824), 22) 2,999,400 
So. Central - 7 ] | | | | 
Kentucky .... 295 2,849,313 $4,581,648 | 19% $2,990,764 || 37 2 023,619 253 $2,044,999 i. $513,02 2 $510,000 
Tennessee .... 335 *T376.212 6,250,242 | 315 8,542,964 || 55 1,270,679 271 4,849,469 9 130, 094 | 1 "275,000 
Alabama ..... 377) 3,494,272 9,832,820 | 407 8,539,231 || 41 1,385,004 339 3,855,968 4 591,845 = ya 
Mississippi ... 256 3,004,572 6,150,040 | 298 | 6,687,370 |) 18 F 143. S58 238 5,036,687 e- e- 9 1,369,221 
Arkansas .... 342) 9,254,775 6,072,968 | 302 8,164,253 || 34 834,729 304 5,010,742 4 227,497 > 1,442,789 
Oklahoma .... 974) 8, 636,: oi 10,117,054 || 554) = 12 572,218 |) 5D 2,231,905 511 7,536,631 8) 348,518)) 2 9,680,255 
Louisiana .... 263) 1,613,277 907 108,256 199 4,639,596 ) 25 713.365 230 5.171.078 8 | 223,843 5} 1. 152 694 
Texas ....... 748) -12,186,473 22,024,812 || 796) 19,435,286 || 61 1,503,106 675 15,967,419) 12 4,554,287|) 17) 2,923,509 
Total ..e«- 3,190 $41,375,441 ete ry 370 3,067} $71,574,682 | 326) $11,106,265 214 $49 .472.993 50! $6.589,112 65) $7 $17 oy 3,468 
1921 eevee 3,067 45, ‘ 87,642 ps 0t4, 682 eeee } eeete ee ee @e 304 15 m 3Y. 342 U 2 668 50,180,985 95) 6 2: 54, 355 2 39, 224, 314 
1920 ...... 1,038! 16,980,875 20,765,115 eeesl oven woeeee BE 128 8,428,619 ~ x52 10,765,449, 538 Lozi, 047), 15) 3,997,900 
| | } | 
Central East 7 ae | 
1,435) $39,954,110 $40,618,569 || 1,061 | $42,436,828 || 431, $22,637,910 950 $15,691,097 54 $2 ,289,5 62 am ation 
Indiana ...... 490 7,989,492 11, 880,387 373| 14,134,731 | 143 6,681,066 295 4,449,140 22) 750, 18 5 $652,000 
Illinois ...... 1,420 27,694,642 49,158,256 || gs1| 28,412,344 | 405° 18,081,782) 936 14,117,251 79) «16. 959, 223 2 120,12 
Michigan .... 709 9,288,125) 13,767,890 675| 12,802,725 || 207 7,737,598| 478 5,628,029) 24 2,263 1) 50,000 
Wisconsin .... 476 18,031,055 17,565,396 | 247 8,812,313 || 148 11,311,338 306 5,600,767 ve 6: 53, 291 7  esaaanaa 
Total ..... 4/530, $102,957,424 $132,990,498 | 3.337| $106,598,941 || 1,334 66,449,69 4 2.905 an. aneenal 901) 021,084.55 9| $822,129 
feat 2. Saar, GS gar gro Hue Soestad | S287) Oo | GH, Seeeseetas Sey Sisneestl ier) Me See too] a footie 
Se éwceve 1/370! 38,797,975 48,771,311 |] eves] cecceeeces || 463) ire: 43 “"$12)——«12.093/743| 95 9,034,171) 9} 3,438,000 
Central West ~ | } 
Minnesota ... 580 $6,736,989 $1 1,378,998 | 344) $9,456,733 || 129' $2,806,527 42 $5,847,764 27 $2,724,707 "4 23,334,613 
TOWRA cccccces 374 2,4 6,311 8,313,333 312 7,733,719 | S2 3,029, S44 285 4.539.074 7 244,415 746,496 
Missouri . owes os 11 ,127,72: 15,204,531 591 31.870.433 12. 1, 918,955 405 6,015,728 57 269.848 13 4.557.796 
No, Dakota... 101 1,939,218 2,590,404 60 1,240,210 |) 4 208 ,601 94 2,496,560 3 185,243 6 1,521,445 
So. Dakota... S4 1,172,777 1,683,128 S6 1,543,482 || > 90,321 79 1. 360,188 3 232,619 6 1,752,622 
Nebraska .... 258 3,737,690 9.842,008 || 229 10,752,531 || 36 1,750.087 216 3.983 ,908 6 108,013); 21) 5,409,000 
Kansas .....«. 276 3,305,315 4,725,584 | 233 4,931,990 || 30 1,627,705 23s 2,796 .949 S| 300,930 18 5,405,445 
ontnpenen [| ee | \—<— —- a —-- =| — —_— 
Total .cc-c. 2,262 $33,436,024 $50,037,986 || 4 855); $67,529,098 || 410 $11,932,040 a $27.040,171 111 11,065,775)| 85 $23,727,417 
1991 ...... 1.855 48.137, 852 67,529,098 ” dette ine, 245 15,095,700 yg 2 "os ent ata 117 “2004 Mets 422) 122 ett it =O 
ee acess 713 13,456,920 18,582,300 I] sees bk oe-aeeews 185 10,452,004 476 5,889,199 2 2,211,097)| 46, 8,754,000 
Western aw | | 
Montana ..... 215 $1,994,683 $3,263,469 |) 196 $2,759,476 22 $619,911 186 $2,592,920 7 $50,638|| 31 $9,149,000 
EGRMO sccccecs 137 4,220,528 3,13% 434 | 127 2,679,865 16 1,101,661 117 1,943,673 4 92, 100) } s 2,085,000 
Wyoming .... 49 528,718 671,606 |) 33 | 741,950 | 3 42.969 14 723,216 2 5.421)! 2 450,000 
Colorado ..... 199 3,009,232 4,026,192 |) 435 4,722,381 | 33 1,306,889 160 2.586.565 6 182.738|} 7 2,199,448 
N. Mexico.... 41 730,649 Y60,315 || 38 613,380 } 32.905 37 488,959 1 338 4: 51) 3 241,382 
Arizona . a 37 yer a OS2,008 || 91 1,542,444 | 2 95.092 34 417.486 1 70,000 4 2.124.931 
i iehée ens 148 3,073,026 2,129,176 || SH 1,333,323 | 20 600,712 126 1,521.114 yi 7,350)| 2 216.147 
Nevada ...... 19 85,047 192, de) || ) 4 350 2 11,434 16 156,105 ] 25,000 1 138,305 
Total .... <y5 $14,181,862 $15,068,309 || 714. $14,427.169 101, $38,911,573 720 $10,480,088 24 $721.698|| 5S $16,604,213 
> ) ee 714 10,553.77 ¢ 14,427,169 eoes ae Kure edo 4 1,570,833 ye0 4,444,470 40 3, 461,566 71) 28,400,490 
ee 315 1,073,069 5,484,601 || occ rrr rst TS 41 401,872 249 4,030,978 22 0352.75 10 3,009,000 
Pacifie ‘ 
Washington "42 $6,491,623 11,671,637 38S SS .404, 755 11 $5,008 941 357 F5.0387 999 34 $1,624,697 > $906 G22 
Oregon er tt) ? $69,416 7.021.459 SO 11.040, 136 iZa “_ 665 A288 2GA 3 ose an 165 bla. oo 7 4,807,079 
California O55 G.721,701 13,148,574 cS 11,568,350 2s4 3,968 642 632 7,091,987 39 2,157,945 5 770,000 
otal 1.900 $16,082,740 $29,841,670 |} 1,473 $31,103,201 eo $10,248,121 1,253 S15, OUT “0 $4,126,542 15 | -F6,578,701 
sie. 1.473 18,531,124 31,103,201 || .... 20.00 W6e" ea 105 9,854,015 942 11, 62'370 126 H,8S6,818/! 18) 13,158,950 
1920 O77 15.531,782 22 390,818 $31 7.559.565 546 5.GO0,842 100 9,221,411) 4 1,075,000 
United States 
Total ... 98.676. $4138.357,995 $623,896,251 119,652 S627,401,883 ”,682 $214, 925,388 16.923 $271,388,107 1,071) $137,582,756)) 277 S77 7 | 
[Ge wees 19,52 100.038 316 O27.40' SSS er beeen es< 1.495 2rn,t r6185 13.999 254,194,285 1,158! 139,. 00, 113 104 178,027,048 
1920 SSS] 1o5. 504,114 295,121,805 parte seer dea cake 2,635, 127, 4 dae SS,558,347 714 TS,570,UST7, 119 50,708,800 
Alaska, 1922 3 $20,335 £30,400 | iceeehens pandl  eataia wees £30,400 
- 


cember showed the largest indebtedness, with an aggregate the country. For convenience of comparison, the statistics 


of $55,000,000 for the failures for $100,000 or more in each for the different groups have been tabulated and are given 

case. in the small table on page 21. The percentage column 

: showing the changes in number of defaults reveals increases 
Geographical Analysis of Failures alia ee 

; . in every instance over the totals for 1921, the most un- 

The geographical record of failures is especially inter- satisfactory exhibit being made by the Central Eastern 

esting and instructive because it shows the trend of the’ States. Thus, insolvencies in that section rose nearly 36 

business mortality in the different States and sections of per cent., and on the Pacific Coast were larger in number 
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FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 










































































C 
NUMBER | LIABILITIES. AVER- i : 
MANUFACTURERS | : hell aie _AGE S 
| | 
“ oa ___ |_1922. |_ 1921, | 1920. | 1919. | 1918. | 1922. 1921. 1920. | 1919. | 1918. 1922. 
Iron, Foundries and Nails... 82 | sO | 35 2% 38 $8,265,066 | $8,638 413 4,083,738 | $1,520,780 |” $1,209,574 || $100,793 Se 
Machinery and Tools........ 549 | 461 | 248 | 177 193 50,083.639 52,558,701 27.0: 6.318 | 12,868, 154 | 11. 103,534 91,227 N 
Woolens, Carpets, &c........ 51 88 | 18 | 6 8 2,013,042 2,890,278 1,836,218 | 94,001 | ~At9 39,471 ' M 
Cottons, Lace and Hosiery... 41 5S | 30 | 21 26 1,930,135 4,429,966 1,446,678 | 1,45¢.,138 | 2,: "47.417 47,076 Si 
Lumber, Carpenters & Coopers 400 354 | 207 240 337 17,338,742 17,698,446 13,345,872 | 4,442,536 | 9,04!,451 43,346 Ss, 
Clothing and Millinery...... 997 848 435 174 336 20,608,815 19,959,: 48 10,571,074 | 1,721,545 | "0: 6.727 20,670 C. 
Hats, Gloves and Furs...... 219 186 93 26 34 4,767,825 5,480,916 3,091,431 | 30° ,120 | $15,707 20,857 : 
Chemicals and Drugs........ 96 &9 45 38 35 5,809, 634 3,769,466 3,222,436 | 1,12+,960 | 1,094,514 60,517 Cc 
Patate end Olle... .cccccccs 21 2 11 8 15 688,255 943,241 310.416 | 160,073 | 188,133 32,774 Vv 
Printing and Engraving..... 171 143 50 59 146 3,343,106 4,8. 8,479 2,509,071 | 824,70 | 2,400,.08 19,550 P 
Milling and Bakers......... 518 385 282 172 175 9,546,021 8,485,800 3,606,130 | 2,477 ,.62s | 1,298,°53 18,428 
Leather, Shoes and Harness. 241 185 91 53 86 4,442,32% 4,742,907 3,485,696 | son4I7 | 129 2804 18,432 
Liquors and Tobacco........ 140 | 97 61 49 79 8, 676, 047 7,625,039 1,371,535 | 934,0°9 | 4,598,935 26,257 “ 
Glass, Earthenware and Brick 93 46 26 | 45 | 77 3,773,446 3,347,179 1,344,809 | 1 ae 3,099,.09 40,574 
ae Gosek e veces ceoewess 2,063 1,505 1 ,003 774 1,181 78,639,292 $7,475,806 50,720,414 2) 06: 3g | 29, S16,8 79 38,118 
—_— -—_— — —_—} -—— j— —_———_—_—_- | -—--- —-— —--- - —— S| ae —- — ae ee ae 
Total Manufacturing....... 5,682 | 4,495 | 2,685 | 1,865 | 2,766 $214,925,388 |$232,907,185 $127,992,471 | $51,614,216 | $73,581,694 | $37,827 
TRADERS | 
General Stores...... . sae ees 2,263 | 2,277 618 | 425 593 | $43,634,203 | $42,059,785 | 10,148,829 | $4,412,995 | $1,509,165 || $19,281 ] 
Groceries, Meat and Fish..-- | 3 518 | 3,007 | 1,713 | 1,359 | 1,969 | 37,907,194 | $8,186,071 | 13,058,862 81276517 | g29u,074 10,772 
Hotels and Restaurants...... 741 554 369 | 324 437 9,236,429 | 6,281,088 4,175,3:9 3,155.61 | 8,428,222 12,464 ‘ 
Liquors and Tobaceo........ 246 260 160 214 479 3'261.780 1661091 185%. 623 1°1.22'640 | 372. 3.500 9.427 
Clothing and Furnishing... . 2,043 | 1,871 566 | $25 645 31,891,240 | 29,140,574 7,672,954 2,760,,00 | 5,795,518 15,610 ’ 
Dry Goods and Carpets..... 1,382 | 1,298 377 206 296 27,029,779 | 24.646,80S 8,091,949 3,073,4 6 | 65,10%,528 19,558 
Shoes, Rubbers and Trunks.. 797 5X9 162 | 120 174 10,538,546 8,913,982 1.95:,013 1,0 0,104 | 1,31 2,6:2 13,222 ] 
ee 530 | 402 74 78 148 8,708,484 | 5,402,195 743,455 $05,037 | 1,417,118 16,431 
Ecoware, Moves ane tees.- | 496) 399 88/81 | 152 | 10,502,098 | 7,567,114 | 1,484,922 | 1,211,,38 | 1,280,126 | 21,698 
Chemicals and Drugs....... 528 409 112) 130 280 5,775,105 4,835,*51 914,705 7*9,"61 | 2,225,692 10,937 
ce gem dl tl eal ahaa 75 72 16; 21 39 | 1,185,696 | 1,764,062 324,963 T5*.6.3 | | 254,01 15,809 
eee Sn SREB. «020000 s 415 313 103 | 73 178 7,636,434 | 5,755,0°9 1,669,599 699,.33 | 1,644,*54 18,401 : 
ag ele ge ~ OR SS 109 52 21) 21 42 857,187 455,762 229,257 176,337 | 400,842 7,864 
Hats, Furs and Gloves. ..>. 114 125 135 | 21 32 2,632'053 | 6, 120. 668 7,365,158 OSS 8N7 | 370,121 || 23,088 
c 2S ers 3,578 2,450 1,023 | 615 1,030 70,591, 879 70.: 371,42 28,915,6€9 8,666.64 | 12,109,898 19,729 
Total Tra@ing. ....0.cc0e 16,923 |13,999 | 5,532 | 4,013 | 6,494 $271,388,107 $254,794,285 | $88,558,347 $37,670, 143 | $57,910,971 || $16,036 
Agents, Brokers, etc......... 1,071 | 1,158 714, 573 722 137,582,756 139,700,413 | 78,570,987 24,006,578 | 31,727,314 | 128,462 
| | ee 
Total Commercial......... 23,676 19,652 | 8,881 | 6,451 | 9,982 _ [8628.86 $96,251 '$627,401,8 8x3 ‘$2 295,121, £05 $118. 3,291,237 $1 63,019,979 | ~ $26,351 





{NOTE.—Jron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings; Chemicals include chemical fe ‘rtilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Glass includes pot- 
tery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include depart- 
ment stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and 
optical goods. Brokers choles agents, commission men, real estate agents, insurance, storage, express, barber lines, etc. ] 





by 29 per cent. The increase in the Central West and in’ decreases. The best comparison is made by the Central 
New England approximated 22 per cent. in each case, while Western States, with a reduction of almost 26 per cent., and 
there was a rise of practically 18 per cent. in the South the Middle Atlantic States come next, with a falling off of 
Atlantic group and a little more than that amount in both 11 per cent. The other two groups that report improve- 
the Middle Atlantic States and Western States. In con- ment are the South Central and Pacific, the decreases being 
trast, failures in the South Central States increased by about 6 and 4 per cent., respectively. On the other hand, 
only 4 per cent. there is an increase of nearly 25 per cent. in the Central 

It already has been stated in this article that the liabil- East, fully 21 per cent. in the South Atlantic States, 11 
ities last year were slightly below the record aggregate per cent. in New England and approximately 4% per cent. 
of 1921, and four of the eight geographical sections show’ in the Western States. 








FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1922. 




















































































































| AVER- 
MANUFACTURERS NUMBER LIABILITIES. | “AGE 
ee 1922. | 1921. | 1920. | 1919. | 1918. 1922. 1921. | 1920. | 1919. 1918. 1922. 
Iron, Foundries and Nails...... 4 7 7 3 6 $2,599,546 $324,746 $192,928 $147,939 $267,000 | $649, 8R¢ 
Machinery i Mtn icecsneee 48 54 37 17 20 6,169,192 6,182,752 2,677 r 3 127,821 797,658 128,524 
Woolens, Carpets & Knit Goods.. | 4 ~ 4 ne 1 129,000 1,021,024 836,000 $+ beeen 5,000 32,250 
Cottons, Lace and Hosiery...... 2 7 ~ 1 1 35,000 644,616 245,000 29,029 14,592 17,500 
Lumber, Carpenters & Coopers... 35 30 38 16 7 1,272,981 839,597 1,663,480 102,548 583,604 36,370 
Clothing and Millinery.......... 81 138 84 17 21 1,514,962 3,757,014 1,876,534 151,483 505 007 18,708 
ats, Gloves and Furs.......... 80 22 13 4 3 410,571 78,743 49,345 75,000 13,398 13,685 
Chemicals and Drugs........... 6 7 11 a 1 169,923 251,782 2,464,037 .. 6a 75,000 28,320 
EE ee ec ccceeecees ~ 3 1 i 2 250,300 100,000 8,000 900 psig 
Printing and Engraving......... 18 18 7 5 7 684,456 257,049 1,054,722 17,520 29,480 38,025 
Milling and Bakers............. 35 40 28 80 9 507,769 504,173 824,397 428,383 145,883 14,507 
Leather, Shoes and Harness..... 20 19 18 7 7 259,621 199,844 546,584 | 77,844 127,166 12,981 
Liquors and Tobacco............ 10 8 sg | 8 9 53,120 778,699 141,412 | 54,274 45,675 35,312 
Glass. Earthenware and Brick... 6 6 3 2 5 103,648 168,846 588,000 | 55,000 :. 249, 084 17,274 
i i cchbabeteddiesbannewe 1 | 164 154 58 86 6,481,031 23,227,069 14,075,274 714 557 2,633,810 43,206 
Total Manufacturing.......... | 449 | 531 421 | 169 205 $20,690,820 | $38,786,254 | $27,834,916 | $1,989,398 $6,497,257 $46,082 
| 
TRADERS | | | 
NN ei knk eee | 139 | 277 169 | 28 52 $2,598,852 $6,944,095 $4,037,295 | $290,947 $434,181 $18,696 
Groceries, Meat and Fish....... | 276 | 835 | 272 | 109] 126 || 2,677,154 2,531,517 2,749,409 | 755,070 798,701 9,699 
Hotels and Restaurants......... | 5S 72 51 | 33 33 | 552,877 665,582 663,711 | 275,393 556,058 9,532 
Liquors and Tobacco............ | 31] 23 21] 17 21 | 268,025 199,152 400,289 | 269.784 165,490 }  &,645 
Clothing and Furnishing........ | 172 | 294 138 | 40 37 2,989,12 5,861,405 2,088,921 | 360,024 478,515 17,378 
Dry Goods and Carpets......... | 106 188 92 | 5 20 | 2,261,402 4,406,939 2,847,468 | 1,393,191 386,010 || 21,333 & 
Shoes, Rubbers and Trunks...... 60 78 35 | 5 18 | 440,123 897,352 340,474 | 42,971 225,130 || 7,335 
Furniture and Crockery........,. | 46 | 54 8 | i 9 651,539 1,173,164 70,810 31,564 39,500 4,163 
Hardware, Stoves and Tools.... | 41 52 16 | 6 12 878,807 1,268,483 193,028 50,601 315,729 21,434 
Chemicals and Drugs........... | 48 60 18 | 6 12 490,779 816,415 150,890 46,508 | 65,481 || 10,224 
Peete Gel Gils... .cccceoctccces 4 | 10 2 1 6 24,736 197,452 16,000 | 2,000 | 70,483 6,184 
Jewelry and Clocks............. | 21 40 y 7 7 542,166 975,621 | 221,008 132,682 29,397 || 25,817 
tooks and Papers.............. 9 6 2 | 1 | 4 51,733 101,002 | 58,925 | 4,676 109,000 |; 5,748 
Hats, Furs and Gloves.......... 12! 18 18 | 1 | 1 | 581,995 288,819 | 715,771 | GIS | 10,880 || 48,499 
Ne ie ar | 278 | 288 156 | 73| 63) 4,995,664 7,555,506 4,332,661 | 1,274,630 | 733,232 || 17,970 
Tots li / 1.301 (1.795 11,007 | 869 | 417 || $20,004,976 | $34,882,504 | $18,386,660 | $4,935,659 | $4,417,787 $15,376 
PRs mg preteng - pipes | 64 | 118 97 | 43 61 i 17,373,225 13,833,62 12,649,963 1,375,285 1,334,439 i 271,457 
Total Commercial............ | 1,814 | 2,444 |1,525 | 581 | 683 (| $58,069,021 | $87,502,382 | $58,871,589 | $8,300,342 | $12,249,483 H $32,012 
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The year’s failures by geographical sections compare as 


follows with those of 1921, the percentage changes being 
given in each instance: 
Percent- Percent- 
“Number age. (— -Liabilities- age 
Section. 1922. 1921. Inc 1922. 1921, Dec. 
New Enagland.... 2,073 1,702 21.8 $49,692,282 $44,629,101 *11.3 
Middle Atlantic.. 5,701 4,810 18.5 205,122,485 30, a9 9, 81 11.0 
South Atlantis . 38179 2,694 17.9 73,979,651 60. 939. $73 "21.4 
South Central.... 3,190 3,067 4.0 67,168,370 71.! 574,682 6.2 
Central East..... $530 3,337 35.8 132,990,498 106,598.941 #948 
Central West.. 2,262 1,855 21.9 50,037,986 67,929,098 25.9 
. Ul, &45 714 18.3 15,063,309 14,427.169 *4 4 
oo eee 1,990 1,473 29.0 29,841,670 31.103.201 41 
Total U .S.....23,6046 19,652 20.5 $6223. 896.251 $62 401. RR! 0.6 


" * Increase. 

Supplementing the data by geographical sections, which 
also includes the returns for separate States, DUN’s 
REVIEW gives on the opposite page the failures by branches 
of business for the year 1922 and for the month of December, 
with comparisons. Such a record is alone compiled by this 
paper, and it is interesting and instructive as showing the 
mortality in different lines of enterprise. The figures are 
grouped under fifteen classes in manufacturing and the 


same number in trading, while defaults among agents, 
brokers, and similar concerns are given separately. 
Analysis of the yearly statistics shows that more failures 


occurred last year than in 1921 in each of the fifteen manu- 
facturing classes, except cottons, lace and hosiery, in which 
there was a reduction of 17 defaults. The increases were 
very slight in certain instances, but in most cases they were 
large and notably so in the miscellaneous group. Unlike 
the numerical exhibit, the statement of manufacturing 
liabilities discloses decreases in most classes, the four ex- 
ceptions being clothing and millinery, chemicals and drugs, 
milling and bakers, and glass, earthenware and brick. 

Among traders, failures increased in number in all 
classes other than general stores, and hats, furs and gloves. 
The decrease in general stores was only 14 defaults and in 
hats, etc., it was 11, whereas there were sharp increases in 
different instances, with 511 more defaults in groceries, 
meats and fish, and 1,128 more in the miscellaneous group. 
In most cases, also, the liabilities were larger, the three 
exceptions being groceries, meats and fish, paints and oils, 
and hats, furs and gloves. 

The statistics for December show that 1922 provided no 
departure from the rising trend in number of failures that 
invariably occurs toward the end of a year. The total of 
defaults in that month was 1,814, or 77 more than were 
reported in November, and the indebtedness was $58,069,- 
021, an increase of about $18,000,000. In December of 
1921, however, the number of failures rose by 456, and the 
liabilities were larger by $34,000,000 than those of Novem- 
ber of that year. The indebtedness for December, 1921, 
established a new high record for a single month; the 
largest aggregate in 1922 was the $73,800,000 of January. 
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Banking Suspensions in 1922 


Unlike the commercial reverses, banking suspensions in 


the United States were much less numerous last year, and 


the liabilities also decreased sharply. Thus, such failures 


during 1922 numbered 277 and involved $77,735,551 of in- 
és 
debtedness, as against 404 for $173,027,776 in 1921, when 


the totals were unusually large. The statement for 1920 
showed 119 similar defaults for $50,708,800. 

Nearly 89 per cent. of the banking suspensions last year 
occurred in four geographical sections—the South Atlantic, 
South Central, Central Western and Western—and these 
same groups accounted for 88 per cent. of the aggregate 
liabilities. Both in number and amount, the Central West- 
ern States made the most unsatisfactory showing, with 85 
failures for about $23,700,000, and there were 65 defaults 
for $17,350,000 in the South Central section. In the West- 
ern group, owing mainly to the large total reported by 


Montana, there were 58 banking suspensions for $16,600,- 
000; in the South Atlantic States, the number was 38 and 


the indebtedness a little less than $10,800,000. On the Paci- 
fic Coast, 15 such failures occurred, with liabilities aggre- 
gating about $6,600,000. 

The largest number of banking defaults for a single 
State last year—31—was reported by Montana. Next in 
order came Oklahoma, with 26, and there were 21 such sus- 
pensions in Nebraska. The number exceeded 15 in each 
case in Texas and Kansas, while 10 or more failures were 
shown by South Carolina, Georgia, Minnesota and Missouri. 


Failures by Federal Reserve Districts 
Separation of the years’ commercial failures by Federal 


Reserve districts shows more defaults than in 1921 in every 


instance except in the Eleventh District, where the number 
decreased by 8&3. On the other hand, a majority of the 
districts reported smaller liabilities during 1922, more or 


less improvement in this respect occurring in the Second, 
Third, Fourth, Sixth, Eighth, Tenth and Eleventh districts. 

The number and liabilities of commercial failures in each 
of the twelve Federal Reserve districts are compared here- 
with for the last two years: 








-——Number——_ — Liabilities———_——_, 

District. 1922. 1921 1922. 1921. 
ir st “re + a ee ee a 1,950 1 ASL $41, 31 4.886 $39, 314, 6: $4) 
OO ESS SS Tere 4,463 3,614 172,947,462 195,159,800 
. ree se 1,000 941 31,311,905 31.335.421 
0 ee 1,981 1,603 52,901,306 53,675,492 
ee 1,847 1.515 46,617,428 34,380,335 
hi aa ak bl ah cee 2,159 1,944 41,320,948 43,477,704 
Ser 3,160 2,433 95,231,154 68,904,594 
a 1,496 1,250 33,821,251 48,742,674 
| INGE are ee 1,024 703 20,179,985 15,499,075 
ae 984 S83 19,686,211 1,347,624 
ee 1.408 1,491 33,262,896 _ 414,776 
lr 2 204 1,694 35,300,819 35,149,739 
a 23,676 19,652 $623, 896.251 $627. 401. 883 


CA NADIAN FAILUR! ES—1922 








t OTAL C OMMERIC vr 

















> y Ay ’ % . inoue ie . — 

PROVINCES. No. Assets. Liabilities. No. 
ER cc neowiitindaweiews 954| $18,: ‘62,0! 54. $16,494,181| og0 
QGueheC .cccccccccccscccces 1,4 5 32,225 598 45,424,*06 386 
British Columbia..........-.- 162 5, 948, 714 2.207,115 | 47 
CN et ewe ee eek e ee 116 §651,1°5 1,692,005 19 
BIOWEOUMEIOME .ccccccecesoes 65 673,275 1,754,285 5 
PE 2. tenes 600960 666 373 4,054,383 4,449,628 60 
New Brunswick. .....ccecccce £2 930.939 TS87,837 13 
Prince Edward Island....... 1: 24.800 93,900 aa 
Se aceecens Webbs SOC RHe 221 2,550 991 2,392,662 30 
PPT TCTT TCT 224 2! 175,850 2,772,540 15 
Tees Wes secees ees 3,695 $63,097,789 $78,068,959 857 

SS Peisteseess 2,451 $57,158,397 | $73,299,111 559 

” c_ 1. oh 18,569,516 2,404,301 255 

” is 660606664 ed 10,741.44 16.25 6.2 oY | 2138 

- ie éeeekewes 873 1,251,341 14,592,477 | 232 

sis 1,097 13,051,900 18,241.465 | 261 

=  -66s6eeeer 1.685 19,670,542 25,069,524 | 3863 

= ceo 8aaaes 2,661 39.526,358 41,102,321 655 

- Beedeesenent 2.898 30,909,563 35,045,095 | 614 

7 des eenees i 41,719 12,658,979 | 16,979,406 | 452 

- ‘Rs etesecces] Bae &,783,409 ) 12,316,936 323 
— Pee o6eeonnes 1,332 | 9,964, 604 | 13,491,196 321 | 


| MANUF ACTURING. | 


TRADING, OTHE R COM’ L. SANKING. 





} 
| 
No. 





Liabilities. | No. | Liabilities. No. | Liabilities. Liabilities 
$9,643,475 | _ 64 $6,465,196 29 $385,519 | ‘aiden 
26,524,786 | 1,047 13,929,*45 52 4,970,175} 2 $27,480 

916,647 106 1,197,506 9 92,962 | 1 175,000 
336,200 95 1,253,805 2 2 000 | oe cecccee 
184,500 | 54 1,462,585 | 6 107, 200{ .. Trrerer 
755,986 296 3,371,949 17 321, pped l ~0,000 
245,275 69 542,562 e f es | oceces 
steenees 13 93,900 os ° ‘ ° 
362,008 188 2,004,154 3 26.1 500 “+ | ‘ 
111,914 | 206 2! 582,701 3 ,V25 oe | 
a a eee peieiniearemen ——n| ene | ull < panes 
$39,080,791 | 2,717 $33,004,203 121. $5,983,965) 4} $222,480 
| me 

$33.976,790 | 1,739 $29,886,569 | 153 | $9,435,752}; 1 $45,233 
1.,871,21 771 7,704,505 o2 2,918,980 — . ereee 
10,234,477 404 4,475,628 48 | 1,546,154 | .. acaaiea 
8,218,807 5°0 5,142,397 1 1,111,2:3 ee ‘ 
7,455,094 | 777 8,417,239 9 2,369,153 oe | 
8,796,646 | 1,237 12,-90,368 85 3,982,520 | .. | © 66 es6e 
13,877,414 1,888 21,696,890 | 118 5,598,017 | 1 $150,000 
11,063,191 | 2.164 18,6:7,935 | 120 5,303,068 1 250,000 
6,792,763 | 1.216 | 8,681,419 | 51 1,505,224 | 1 125,000 
4,556,615 | 975) 6,906,665 59 $53,656 e eeeeees 
4,760,016 956 7,606,891 | 5 | 1,124.289 1 | 71,194 

i 
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Ratio of Losses Compared 


Each year DuN’s REVIEW computes the ratio of liabilities 
of commercial failures to bank clearings, by quarters, and 
the comparisons are given herewith for nearly two decades. 
This record measures the percentage of losses to solvent pay- 
ments through the banks, and shows the unusuaily high ratio 
of $2.60 for the first quarter of 1922. The figure fell to $1.63 
during the second quarter and to $1.30 in the third quarter, 
but rose slightly to $1.33 in the last quarter. For the year, 
the ratio of $1.69 compared with $1.80 for 1921. The ratio 
in 1920 was $0.66, and in 1919 only $0.27. 


DEFAULTED LIABILITIES PER $1,000 CLEARINGS—BY QUARTERS 


First. Second. Third. Fourth Year. 
a itpeare $2.60 $1.63 $1.30 $1.33 $1.69 
OO ae 2.00 1.51 1.4$ 2.17 1.80 
0.26 0.50 0.75 1.15 0.66 
re 0.41 0.34 0.19 0.19 0.27 
re 0.67 0.47 0.43 0.44 0.50 
ae 0.73 0.55 0.64 0.50 0.6 
ee 1.22 0.83 0.71 0.52 0.75 
2.69 1.98 1.18 1.03 1.62 
iis 6 se«s - 1.93 2.44 2.54 2.47 2.33 
ire 1.76 1.43 1.63 1.74 1.62 
ee 1.48 1.04 1.13 1.03 1.03 
tse ¢eseeues 1.50 1.12 0.93 1.26 1.21 
1.63 0.96 1.17 1.11 1.23 
Se 1.18 1.08 0.68 0.80 0.92 
See 2.52 1.60 1.69 1.09 1.68 
+646 666 000 0.77 1.04 1.35 2.48 1.36 
Spar eer 0.81 0.73 0.59 0.80 0.78 
eee 0.85 0.73 0.62 0.66 0.71 


Monthly comparisons of large failures in the United States 
are given herewith for three years: 

















——19 22, ——1921— cr 1920-——__ 

No. Lis tbilities s, —_ jabilities. No. Liabilities. 

BOOMOEY oc cece 109 $38,133,674 52 $24,958,126 9 $2,558,543 
February ..... 87 39,894,679 68 40,560,870 18 5,444,889 
Dn sexenees 110 38,740,708 81 §1,153,792 20 7,655,482 
Pe aebeeecee 77 42,168,168 64 21,028,069 16 8,729,610 
Dl. e660sese0" 77 21,560,758 67 39,404,188 17 5,828,853 
 eeseedesée 61 16,166,970 56 18,777,049 26 25,929,551 
DT s0n6s66u06 54 18,759,230 56 23,175,650 48 14,901,937 
August ....... 59 20,385,557 69 23,036,866 38 20,774,830 
September .... 565 18,657,959 7 17,854,989 51 20,655,708 
October ..ccces 51 14,783,224 61 29,043,711 54 25,568,167 
November ..... 58 19,105,732 88 31,070,347 59 17,228,472 
December ..... 70 35,486,167 111 55,062,496 97 36,532,000 
0 eer 868 $323,842,826 873 $375,126,153 453 $191,808,042 


The percentages of large failures to total failures for a 
series of years are given below: 


All Commercial 














r Number————-—, Liabilities ————. 
Total $100,000 P. C. of Total $100,000 P.C. of 

Com’l ormore Total Com’1 or more Total 
1922 23,676 868 3.7 $623,896, 251 $323 ,842,826 51.9 
1921. 19,652 873 4.4 627 '401, 883 "875,126,158 59.8 
1920 8,881 453 5.1 995,121,805 191,808,042 65.0 
1919 6,451 191 3.0 113,291,237 55,986,543 4.4 
1918 9,982 250 2.3 163,019,979 81,562,965 50.3 
1917 13,855 250 1.8 182,441,371 81,861,018 44.9 
1916 16,993 216 1.3 196,212,256 16,507,589 33.9 
1915 22,156 1.5 302,286,148 22,739,907 40.6 
1914 18,280 409 2.2 357,908,859 210,715,947 58.9 
1913 16,037 379 2.4 272,672,288 136,903,915 50.2 
1912 15,452 276 1.8 203,117,391 76,578,086 37.7 
1911 13,441 295 2.2 191,061,665 80,622,611 42.2 
1910.. 12,652 260 2.1 201,757,097 103,275,788 51.2 
1909.. 12,924 246 1.9 154,603,465 66,189,348 42.8 


Commercial Failures in Canada 


The insolvency returns for the Dominion of Canada, like 
those for the United States, disclose an increased com- 
mercial mortality. Numbering 3,695, last year’s Canadian 
failures compare with a total of 2,451 for 1921, while the 
respective liabilities were $78,068,959 and $73,299,111. It 
thus appears that the defaults in 1922 were 50.8 per cent. 
larger in number than those of 1921, as against an increase 
in the indebtedness of only 6.5 per cent. Both in number 
and amount of liabilities, last year’s failures exceeded all 
previous records. 

The rise in Canada’s business mortality last year occurred 
among manufacturers and traders, the class embracing 
agents, brokers, and similar concerns showing a reduction 
both in number and indebtedness. The number of manu- 
factzring defaults increased from 559 in 1921 to 857 in 
1922, or 53.3 per cent., and the liabilities expanded from 
$33,976,790 to $39,080,791, or 15.0 per cent. Among traders, 
failures numbering 2,717 last year were 56.2 per cent. more 
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numerous than the 1,739 defaults of 1921, while the in- 
debtedness rose from $29,886,569 to $33,004,208, or 10.4 per 
cent. On the other hand, failures of agents, brokers, etc., 
decreased in number from 153 in 1921 to 121 in 1922, or 
20.9 per cent., and the liabilities declined from $9,435,752 
to $5,983,965, or 36.6 per cent. 

Geographical analysis of the Canadian insolvency state- 
ment shows that more defaults were reported last year than 
in 1921 by all Provinces except Nova Scotia, where there 
was no change, and Newfoundland, where a reduction of 7 
failures occurred. The exhibit as to the indebtedness dis- 
closes larger amounts in six of the ten Provinces included 
in the returns, the exceptions being Ontario, British Colum- 
bia, Nova Scotia and Newfoundland. The decrease in the 
Ontario liabilities was in excess of $8,000,000, but there was 
an increase of twice that much in the amount reported by 
Quebec. 

The record of Canadian failures by branches of business 
is compared herewith for the last three years: 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 





























THREE YEARS 

-———1922——_, -—— -_— ——- 1920 ——_ 
Manufacturers No. ee No. Liabilities. No. Liabilities. 
Iron and Foundries. . 17 $873,211 11 $1,264,578 3 $115,011 
Machinery and Tools 60 10, 430, 493 28 7,138,818 20 4,046,847 
Woolens, Carpets, &¢c 4 23,648 7 124,104 ee ovccoece 
Cotton, Hosiery, &e. i 101, 467 3 926,743 oe ee ccccce 
Lumber & Carpenters 134 4,860,837 85 862,041,646 26 1,034,253 
Clothing & Millinery 148 3.614.203 127 6,429,289 53 8,096,484 
Hats, Gloves & Furs. 26 1,592,206 21 705,049 10 170,884 
Chemicals & Drugs. 7 48,155 9 166,409 2 19,000 
Paints and Oils.... 2 94,522 2 38,204 os pies 
Printing & Engraving 30 329,816 14 113,154 7 499,900 
Milling and Bakers. 4 763,253 47 1,710,511 22 1,180,602 
Leather, Shoes, &c. 30 7,586,389 17 811,232 9 287,116 
Liquors and Tobacco 19 386,885 12 467,514 5 294,000 
Glass & Earth’ware’. 7 319,302 4 93,800 2 9,668 
) 312 8,096 ,404 172 11,945,739 96 5,117,511 
Total Mfg... S57 $39.080,791 559 $33,976,790 255 $16,871,216 

Traders . 

General Stores..... 488 $6.408,569 426 $7,815,984 171 $2,997,633 
Groceries & Meats... 5S2 «38, 970,646 27 4,093,626 259 1,634,916 

Hotels & Restaurants 146 1,117,053 66 819,457 49 38,49 
Liquors & Tobacco. . 3S 184,547 33 818,884 13 84,812 
Clothing & Furn’g... 333 4,614,129 179 2,021,822 60 703,548 
Dry Goods & Carpets 226 4.690.282 157 3,460,304 43 436,611 
Shoes, Rub. & Trunks 138 3,401,415 84 1,589,688 31 79,912 
Furniture & Crockery 49 660,731 18 217,875 8 77,311 
H’ ware, Stov.&Tools 62 716 338 36 439,680 2% 310,697 
Chemicals & Drugs. . 46 315,130 18 143,417 7 32,500 
Paints and Oils.... 8 54.422 5 4,067 one 
Jewelry and Clocks.. 53 267 244 25 223,149 s 48,904 
Books and Papers... 26 135,496 24  % 726 4 12,100 
Hats, Furs & Gloves PAT 537,759 18 ,2038,496 4 98,836 
BE Ge. cc ccecss 497 5,830,442 223 ry 798,999 91 897,228 
os 2,717 $33,004,208 1,739 $29,886,569 771 $7,704,505 
Agents & Brokers... 121 5,988,965 158 9,435,752 52 2,018, 3 580 








Total Com’l..... 3,695 $78.068 959 2,451 $73,299,111 1,078 $26 $26,494,301 





Favorable Canadian Crop Results.—vThe value of the 
principal field crops of Canada for 1922 will very closely approximate 
a billion dollars, says a report issued by the Dominion Bureau of 
Statistics. This sum represents a considerable advance over the 
total of the previous year’s crops, although it is much below the 
record-breaking figures of 1919-20, when inflated war prices made 
the Dominion’s crop worth a billion and a half dollars each year. 

For the whole of Canada, the total value of the principal field 
crops of 1922 is placed at $984,129,500, compared with $931,863,670 
for 1921, $1,455,244,050 for 1920 and $1,537,170,100 in 1919, the 
highest aggregate for Canada on record The bureau’s statement 
then goes on to show the part contributed by each of the great 
crops of the Dominion to this aggregate. 

“The total for 1922,” it states, ‘“‘comprises $333,966,000 for wheat, 
as compared with $242,936,000 in 1921 and $427,357,300 in 1920; 
$197,783,000 for oats, against $146,395,300 in 1921 and $280,115,400 
in 1920; $33,782,000 for barley, as compared with $28,254,150 in 
1921 and $52,821,400 in 1920; $21,255,000 for rye, against $15.,- 
399,300 in 1921 and $15,085,650 in 1920; $59,872,900 for other 
grains, as compared with $48,036,920 in 1921 and $86,296,700 in 
1920; $54,253,000 for potatoes, against $82,147,600 in 1921 and 
$129,803,300 in 1920; $205,075,000 for hay, clover and alfalfa, as 
compared with $280,975.200 in 1921 and $3862,053,.900 in 1920, and 
$78,172,€00 for other root and fodder crops, against $87,719,200 in 
1921 and $101,710,400 in 1920.” 





In five years the number of electrical motors in use in the United 
States has increased from 772,000 to 1,483,000, according to the 
latest Census figures and it recently was reported, though un- 
officially, that more than 2,000,000 are in use. 
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SLIGHT DECLINE IN GROSS RAILROAD EARNINGS 


Labor Troubles and Freight Rate Reductions Offset Favorable Factors—Complete 
Returns, However, May Show an Increase 


YROSS earnings of the principal United States railroads 
for eleven months of 1922—the latest period for which 
full statistics are available—amounted to $4,133,151,808, a 
decrease of 1.3 per cent. from the total for the corresponding 
months of the immediately preceding year. These figures 
are based on a statement prepared by DUN’S REVIEW, which 
includes returns for 164,974 miles of road, or about two- 
thirds of the country’s mileage. When consideration is 
given to the numerous handicaps with which the common 
earriers had to contend, the exhibit is far from unsatis- 
factory and, as December earnings are reported to have 
exceeded those of the same month of 1921, it is possible 
that when final returns for the year are tabulated the 
eleven months’ loss will have been recovered and some gain 
shown. 

Operating revenues were at the minimum in January, 
gross earnings then being about 15 per cent. less than those 
for the same month of 1921, reflecting the hesitation and 
auieting down in general business that prevailed during 
that period. While a loss also appeared in the February 
statement, indications of a turn for the better were re- 
vealed at that time. In March, the traffic of the railroads 
showed considerable expansion, gross earnings exceeding 
those of that month of 1921 by a little more than 35 per cent., 
and the surplus of idle cars was materially reduced. 

In April, the strike of the coal miners, which started in 
that month, naturally resulted in an appreciable contraction 
in the earnings of many important systems, as shown by a 
falling off in income of about 3.8 per cent. from that of 
the immediately preceding year. Notwithstanding the cur- 
tailment of receipts caused by the strike of the miners, 
sufficient business was offered in May and June to result 
in some increase for both months. In July and August, 
there was another setback, due to the shopmen’s strike, both 
months showing a sharp reduction in earnings. Recovery 
was made in September, however, and this improvement 
was maintained to the close of the year. 

The larger volume of ordinary freight and the movement 
of the crops, as well as efforts to increase deliveries of coal, 
resulted in such a demand for cars that the available sur- 
plus was 179,239 less than requirements for the week end- 
ing October 28, which compares with the high mark for 
surplus ears of 493,357 reported on January 8, 1922. The 
amount of tonnage offered at the peak of the rush period 
is indicated by the fact that 1,014,480 cars were loaded dur- 
ing the week ending October 28, which is quite a satis- 
factory comparison with the high record of 1,018,539 cars 
for the week ending October 14, 1920. The smallest week’s 
loadings during last year were those for the week ending 
January 7, when the number totaled only 605,993 cars. 

Considered by groups of roads, gross earnings dis- 
played a marked lack of uniformity. The Eastern Trunk 
lines, while feeling the effects of the coal miners’ strike, 
suffered less from the walkout of their shopmen than some 
other systems and, profiting from the large movement of 
ordinary freight during the greater part of the year, they 
showed a gain of 0.5 per cent. over the earnings of the corre- 
sponding eleven months of 1921. Similar conditions pre- 
vailed with the Western Trunk lines, which reported an 
increase of 2.0 per cent. Much the most favorable com- 
parison was made by Other Eastern roads, whose operations 
were so slightly affected by the labor troubles that they 
were able to report a gain of 8.9 per cent. Moderate im- 
provement also appeared in the returns of the roads in the 


Central West and the Southern group, the former reporting 
an increase of 1.7 and the latter 2.0 per cent. 

It was only natural that the earnings of the Anthracite 
Coal roads should show the greatest curtailment, in view of 
the protracted strike of the coal miners and the fact that 
a very large proportion of their income is derived from the 
carrying of this fuel. When allowance is made for the de- 
crease in the volume of ordinary merchandise moved, due 
to the forced economies caused by general idleness in the 
mining regions, the loss of 10.9 per cent. in gross earnings 
sustained by these roads is not as great as might have been 
expected. The decrease of 7.3 per cent. reported by the 
roads in the Southwest was mainly the result of the inter- 
ference with the movement of trains caused by the shop- 
men’s strike, although a reduction in freight rates on 
certain classes of agricultural products also was felt to some 
extent. Latest reports note a substantial improvement in 
the earnings of the railroads serving this territory, and it 
is expected that much more satisfactory conditions will 
prevail during the current year if present encouraging in- 
dications are realized. The earnings of the Granger roads 
were fairly well maintained, early losses being offset by 
subsequent gains, and the falling off of 1.0 per cent. was 
little more than nominal. Gross earnings of the Pacific 
Coast systems were 2.9 per cent. less than those of the 
same eleven months of 1921. 

Earnings of Canadian railroads showed a loss of 4.0 per 
cent. from those of 1921, most of which occurred during 
the first half of the year. Business in most parts of the 
Dominion, however, is reported to be steadily improving, 
and latest returns by the leading systems encourage ex- 
pectations of a much more favorable situation during the 
present year. 

The detailed returns of gross railroad earnings for the 
eleven months of the last two years compare as follows: 





7-——Mileage——, Gross Earnings—————_—_, 
1922. ls 1921. 


11 Months. “1999 














2 922. PS. 

21,696 21,671 Trunk, Eastern.... $1,239,176,835 $1,232,761,281 + 0.5 
7,804 7,787 Trunk, Western.... 305,482,108 299,463,557 -+- 2.0 
3,229 3,230 Anthracite Coal... 174,903,108 196,309,175 —10.9 
1,382 1,386 Other Eastern..... 51,830,459 47,612,791 + 8.9 
7,706 7,701 Central West...... 217,131,650 213,586,442 + 1.7 
32,221 Babes GROMEE .ccccccecs 453,399,196 457,968,817 — 1.0 
30,727 30,765 Southern ......... 565,050,685 552,997,653 + 2.0 
30,215 30,176 Southwest ........ 528,703,013 570,645,281 — 7.3 
te ee 597,474,754 615,778,554 — 2.9 
164,974 164,824 U. S. Roads..... $4,133,151,808 $4,187,123,551 — 1.8 
21,884 21,690 Canadian ......... 295,145,547 307,406,945 — 4.0 
186,858 186,514 Wee éccecovsas $4,428,297,355 $4,494,530,496 — 1.5 





Farmers’ Purchasing Power Increased.— Farmers’ pur- 
chasing power continued to increase during November, being placed 
at 66 as an index number, compared with 65 the preceding month, 
the monthly agricultural review issued by the United States Depart- 
ment of Agriculture shows. The improved condition is the result of 
advances in prices of the leading farm crops, with the exception of 
potatoes, beef cattle and hogs. Prices of commodities other than 
farm products that farmers buy remained stationary at 169. 

In the East, farmers are somewhat encouraged by slightly higher 
prices for potatoes, cabbage, onions, and other truck crops. Dairy 
cenditions there are more or less unsettled, but milk prices have 
shown the usual upward Winter price trend. Farmers in the cotton 
belt are reported as paying their debts, and a generally improved 
condition is shown. It is estimated that cotton farmers will get 
about $500,000,000 more in cash than they had last year. Conditions 
in the corn belt are reported as improved. 





Charters filed during 1922 for new enterprises under the laws 
of the principal states, with an authorized capital of $100,000 or 
more, involved the sum of $8,400,153,390, as against $7,959,111,400 
the year before and $14,999,044,200 in 1920, 
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FURTHER DECREASE IN MERCHANDISE EXPORTS 





Continued Reduction in Country’s Foreign Commerce 





Available Data Incomplete, 


with Statistics of Imports" Delay ed by Tariff Changes 


A COMPREHENSIVE review of the foreign commerce of 
the United States for the year 1922 is not possible, owing 

to the restricted scope of the available statistical data. 
Up to the date of this writing—January 8—figures of mer- 
chandise imports going beyond the third week of last Sep- 
tember have not yet heen received, and even the fuli re- 
turns of eleven months’ exports are lacking. The pro- 
tracted delay in the issuance of the import totais since the 
enactment of the new tariff law has been officially ascribed 
to the “many and complicated changes in classification and 
rates of duties.” Hence, there are at present no means of 
‘determining to what extent the new tariff has affected the 
country’s import trade, and the import statement, when it 
does appear, will be so belated as to have lost much of its 
value for comparative purposes. For this reason, the sum- 
mary that follows will be confined to the export movements. 

It was not surprising that a further reduction occurred 
in domestic merchandise exports last year. The unsettled 
political and economic situation in Europe naturally tended 
to curtail foreign purchases of goods in American markets, 
and the wide fluctuation in exchange rates on the principal 
countries abroad was another serious drawback. A rise of 
about 16 per cent. in the general wholesale commodity price 
level in the United States, although augmenting the value 
of the exports, also was a factor in limiting the quantity 
volume of the merchandise shipments. Considering the vari- 
ous obstacles, the results of 1922 were not without features 
of encouragement; it was not to be expected, of course, 
that the phenomenally heavy exports of 1920 and 1919, and 
of the war years, would be approached last year. 

Values of merchandise exports from the United States for 
eleven months of 1922, and for a similar period of the ten 
immediately preceding years, as well as the imports and 
excess of exports for the years 1912-21, are given herewith: 


Excess 





‘i ms = ven Months 


Year. - Export Imports. , of Exports. 
1922 “a a a $3, 491, 633, “445 eee + eeree ~evssesereseses 
Ee aren 4.188,832.983 $2,271,797,289 $1. 917.035,.694 
SR ree 7,507,729,533 5,012,424,047 2,495,305,486 
De Be 6 a ae eae a 39, 009,991 3,523,654,609 3°715 355.382 
RR are ree eee 5,583,201,433 2,820,326,193 2,762,875,240 
iat de rae a ioe ar 5.6 33 377,591 2,724,556,458 2,908, $21,133 
ee 4,959,407,321 2.186,801,147 2.772,606,174 
eee 4 195,364,485 1,606,764,190 1,588,600,295 
a ae a ei eee 1.867.991.492 1,674,619,456 193, 372.0! 36 
errr 2 250,822,664 1,608,570,909 642,251 755 
eee _ 2,148,902,186 1,663,977,611 484,924,575 





* Not available. 

¥rom the foregoing tabulation, it will be seen that ex- 
ports for eleven months of 1922 had an aggregate valuation, 
in round figures, of $3,491,600,000. The value of the ship- 
ments for a similar period of 1921 was $4,188,800,000, so 
that there was a decrease last year of 16.6 per cent. The 
high record for eleven months of a calendar year was 
reached in 1920, at more than $7,500,000,000, and in 1919 
the exports exceeded $7,200,000,000. During the war years, 
the maximum was represented by the $5,633,400,000 of 
1917, while the low point was the $3,195,400,000 of 1915. 
In 1914, the shipments had a value of less than $1,900,- 
000,000 for eleven months, and in 1913 the total was $2,- 
250,800,000. Hence, the figures for 1922 show an increase 
of fully 85 per cent. over those for 1914 and a gain cf 55 
per cent. in comparison with the amount for 1913. 

Examination of the monthly returns of exports discloses 
the fact that the high mark last year was touched in Novem- 
ber, at $383,000,000, and that the low level was reached in 
the short month of February, at $250,600,000. The Janu- 
ary shipments also fell below $300,000,000 and contrasted 
sharply with the high record of 654,300,000 for 1921, estab- 


lished in January. Excepting October and November, each 
month of 1922 showed smaller exports than for correspond- 
ing periods of the immediately preceding year; the increase 
in October was about $29,000,000, and in November it was 
$89,000,000. 

The values of domestic merchandise exports and imports 
by months during the last three years follow (last three 
figures omitted) : 








(7 Ex ports ~~ oC Imports ~~, 
1922. 1921. 1920. 1922. 1921. 1920. 

OO ee $278,845 $654,271 $722,063 $217,185 $208,796 $473,823 
a. eee 250,619 486,454 645,145 215,748 214,529 467,402 
Mar. .... 329,979 386,680 819.556 256,177 251,969 523.923 
Apr. .... 818,469 340,464 684.319 217,023 254,579 495,738 
May ..... 207.568 329,709 745,523 252,817 204,911 431,004 
June .... 335,116 336,898 629,376 260,460 185,756 552,605 
July ..... 861,157 325,181 651,136 201,772 178,159 537,118 
Aug. ..... 801,779 366,SS7 578,182 281,411 194,768 513,111 
Sept. .... 813,093 824.863 604,686 232,000 179,292 363,290 
Oct. 372,000 343,330 751,211 reece 188,079 333,195 
ae 383,000 294,092 676,528 *...... 211,027 321,209 
De St waa Vee 296,198 720,286 *...... $7,495 266, 057 


* Not ‘equneunest. 


It is unfortunate that statistics showing the distribution 
of the eleven months’ merchandise exports are not available 
at this writing. The best that can be done in the circum- 
stances is to compare the movements for ten months. The 
figures for this period reveal reductions in shipments to all 
of the grand divisions last year from those of 1921, as 
well as decreases in exports to nearly all countries. The im- 
portant exception is France, to which country the outgo of 
goods from the United States rose $21,500,000 for ten 
months of last year. The only other increases were $3,000,- 
000 in shipments to Russia in Europe and $500,000 in ex- 
ports to Colombia. In contrast, there were many sharp 
declines, including one of $126,800,000 in shipments to 
the United Kingdom, $70,000,000 in those to Italy and $62,- 
300,000 in exports to Germany. 

Practically all of the different groups of commodities 
showed decreases in exports last year, the single exception 
being “manufactures for further use in manufacturing.” 
This statement is based on the ten months’ returns. The 
gain in the class just named was about $37,000,000, while 
the largest reductions were in “foodstuffs, crude, and food 
animals,” “foodstuffs, partly or wholly manufactured,” and 
“manufactures ready for consumption.” 

In the table that follows this paragragh, and which gives 
figures for eleven months, it is shown that exports of mest 
of the principal food products were on a smaller scale last 
year than in 1921. The only increases, which were of rela- 
tively moderate amount, occurred in canned vegetables and 
eanned fruits. In other products, the reductions ranged 
from $17,800,000 in dairy articles to $244,300,000 in 
grains, ete. 

DOMESTIC EXPORTS OF PRINCIPAL Foop Propucts 
a of Nov.——, -—11 Mos. — Nov.——~ 
19 1921. 1922. 921. 
SS Pere $11,204,731 $6,949,772 $121,673,782 $143, 933,185 


Total dairy products...... 1,715,149 2,723,332 23,429,416 41,264,436 
Animal oils and fats...... 9,806,889 7.704.913 106,996,190 137,300,324 


Grains and preparations of 38,279,282 31,686,722 484,141,530 728,441,388 
Canned vegetables........ 381,214 297 272 4,004,197 3,058,808 
COG TIUc ccccccecces 2,875,858 1,811,965 20,148,089 13,092,010 


One of the encouraging features of the export trade last 
year was the increase in shipments of cotton cloths, occur- 
ring both in yardage and in value. The square yardage of 
such exports for the eleven months’ period was placed at 
546,398,370, and the value at $78,611,486. In 1921, for 
eleven months, the square yardage was 511,682,641, while 
the value was $66,185,343. Thus, there was a gain of 6.8 
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per cent. in the yardage of cloths shipped, and one of 18.8 


per cent. in the value. 


DoMESTIC Exports or COTTON CLOTHS 


-——Month of Nov.——, -—ll Mos. ended heed —~ 
1922. 19 21. 


1921. 








: — ae 316.746 368,253 10 115 ) 639 6 868, d17 
tton duck, sq. yds.* 816,746 368 ,25¢ »115,039 6,56 
=< “ ™ Aa Cena $394,030 $134,096 $4,062,975 $3,260,643 
Other Cotton Cloths: i » i 
Unbleached, sq. yds.*..... 10,894,710 18,672,825 165,878,662 206,889,830 
“ seeded $1,295,817 $1,744,506 $17 "893,108 $18,494,441 
i aoe 7 969.65 528 35,869 78,017,996 
eached, sq. yds.*....... 7,969,620 9,528,041 94,185,869 18,014, 
- - Cecelia $1,147,054 $1,251,921 $12,995,837 $10,899,214 
, i ae 5 274.646 5,227 876 81,915,275 
Printed, sq. ydsS.*.....-+++- 9,549,099 11,274,646 105,227, i 81, : 
-. . sindbis eae $1,277,136 $1,136,300 $13,626,256 $9,598,076 
Piece dyed errr 8,704, 812 2 5,947,941 92,863,340 76,639 ,2: at 
op len Re $1 605,831 $1 008,306 $16, 511,446 $14,281,376 
Yarn dyed | ieee 7,999,157 7,629,949 78,126,984 61,351,796 
tissdkievaeees $1, 424, 973 $1,092,753 $13,521,864 $9,651,593 
Total cot. cloths, sq. yds.* 4: Oo 34, 138 53,421,655 546,398,370 511,682,641 
6 " C=Epégeeones 9 $7,144,841 $6,367,882 $78,611,486 $66,185,545 





* Quantity stated in yards prior to January 1, 1922. 


Exports of products manufactured ready for consump- 
tion continued in November to rise toward a parity with 
exports of crude materials for use in manufacturing, ac- 
cording to figures made public on January 9 by the Depart- 
ment of Commerce, which showed that of total exports for 
November $110,531,874 was in the form of manufactured 
products, while the raw materials had an aggregate value of 
$144,328,797. 

The figures represented a gain over those of October in 
each case, but the steady increase in exports of manufactured 
products was accepted by department officials as indicating 
the growing importance abroad of American-made 
products. 

Exports of coal, petroleum, gasoline and oils in November 
have been made public by the Department of Commerce, in 
a compilation comparing the totals with those of the corre- 
sponding month of 1921, as follows: 


proen ee ‘mber———~,_ -——11 Mos. ended Nov.——,, 

Coal: “192 1921. 1922. 1921. 
Anthracite, tons..... 440, 208 329,380 1,983,429 3,869,944 
” eeeteween $4,845,204 $3,677,197 $21,130,086 $42,185,014 
Bituminous, tons..... 1,618,037 1,078,806 9,614,195 19,822,735 
= Ppp wwikawee $10,467,872 $5,514,522 $56,453,975  $118,765,103 
Cae, Wc cccccaece 38,397 30,347 333,291 250,854 
«P@BRuO eNOS RES $492,495 $254,484 $3,469,559 $2,563,239 


DOMESTIC EXPorRTS OF PETROLEUM AND REFINED PRODUCTS 


7 November -—_, pn Mos. ended Nov — 

Petroleum : 1922. 1921. 1922. 1921. 
Cruge, GBlB.ccccecsccs 35,970,462 36,297 347 373 936.7 138 350,369,285 
"6 FPMpwawedeewons $1,421,207 $1,556,833 $16, 784,839 $19,272,258 
Total ref. pet., gals. 211,837,100 190,275,197 2,274,165,256 2,209,187, 939 
$23,620,314 $26,115,772 $287,866,498  $336,065,414 


Gasoline, naphtha ‘and 
other Igt. prod., gals. 41,572,149 
(;asoline, naphtha and 
other light products. 
Oils 


45,876,193 532,584,028 496,711,645 


$8 449,693 $9,704,276 $117,408,227 $122,024,436 


Tilumini iting, gals.. 76,769,411 76,127,411 ase 297,292 683,002,482 
eee $7,037,924 $7538" 978 $75,599,596 $87,105,720 

Gas and fuel, gals... 65,756,948 40,585,639 619. 714,154 775,326,765 
ee ee ak $1,993,007 $1,735,348 $24,034,502 $42,822,524 
Lubricating, gals..... 27,738,592 27,685,954 307,569,782 254,147,047 
ies ect, Oa $5,139,690 $7,137,170 $70,824,173 $84,112,734 

Paraffin wax, Ibs.... 24,361,158 23,781,442 258,192,549 204,002,689 
7 o geeeme $824,910 $773,234 $8,484,059 $10,355,156 


The values of gold imports and exports of the United 
States, by months, are given herewith for two years: 














7—.~— Imports ~ ~Exports--——_ 
Month. 192 1921. “192 5. 1921. 
January - $26.57 1. 371 $33,633,967 $862,983 $2,724,980 
February ....... 28,738,920 42,626,913 1,731,794 1,036,005 
0. arr 33,488,256 87,271,775 963,413 709,668 
ere 12,243,555 80,662,202 1,578,867 383.787 
errr. 8,993,957 58,171,386 3,406,658 1,062,521 
0 ee ee 12, 976,636 43,576,476 1,600,754 773,603 
ee 2.986.727 64,247,479 643,714 3,734,92 
eee 19,092,208 84,901,554 955,853 671,652 
September ...... 24,464,235 66,085.253 1,398,607 2,448,741 
October .......- 20,866,156 47,106,839 17,591,595 7.576.472 
November ...... 18,308,087 51,298,626 3,431,065 607,437 
11 months.... $248,730,10S $659,582.470 $34, 165,303 $21. T29,795 
December ...... rn _ e .S. , a 2.161.582 
et pds caw «eh tenes ewes $691,248,297 ‘eneneweey $23,891,377 





* Not available. 


From the foregoing tabulation, it will be seen that im- 
ports of gold into the United States last year were on a 
much smaller scale than the remarkably heavy movement 


REVIEW 25 


of 1921. Returns up to the end of November—the latest 
period for which official statistics are available—show a 
total gold infiow in 1922 of about $248,700,000, as compared 
with nearly $659,600,000 in eleven months of 1921. The 
high point in monthly gold imports in 1922 was reached 
in July, when approximately $43,000,000 worth of the 
precious metal came into the country, and the low point 
was represented by the aggregate of $9,000,000 in May. In 
1921, the maximum of monthly imports was attained in 
March, at about $87,300,000; the low point in that year was 
represented by the $33,600,000 of January. 

While the gold imports last year were of smaller volume, 
the exports, on the other hand, increased moderately, rising 
from $21,700,000 for eleven months of 1921 to $34,200,000 
in 1922. In 1920, the exports were unusually heavy, ex- 
ceeding $300,000,000 for the eleven months’ period. The 
largest monthly exports last year occurred in October, when 
shipments totaled $17,600,000, and the low point was reached 
in July, at about $643,000. In 1921, no single month’s ex- 
ports aggregated as much as $8,000,000, and the minimum 
was less than $400,090. 





California Metal Production Rises.— The 
gold, silver, copper, lead, and zine in 
to preliminary official estimates 


output of 
California in 1922, according 


was valued at $21,625,600, an in- 


crease Of $673,177 over that in 1921. The yield of gold, however, 
($14,845,000) was $859,822 less, and that of silver (3,181,200 


ounces) was 448,023 ounces less than in 
per was 22,660,500 pounds, valued at §&: 


10,917,096 pounds and $1,521,601; that of lead was 6,260,800 
pounds, valued at $35¢€,800, an 


increase of 5,136,524 pounds and 
$506,208 ; and that of zinc was 3,615,900 pounds, valued at $206,100, 
an increase of 2,558,169 pounds and $123,213. 

The loss in goid for the year was almost entirely due to a 
diminution in the output of the deep or quartz mines. The dis- 
astrous fire in the Argonaut mine stopped the regular output from 
two of the largest producers on the Mother Lode, and several other 
producers of note worked with reduced forces and mill equipment. 
Complaint was made of the scarcity of first-class miners. who seem 
to have gone into occupations that are more profitable and less hazar- 
dous than underground mining. The unwatering and reopening of 
several old mines on the Mother Lode, however, was encouraging. 
“here has been little change in the placer-mining conditions of the 
State. The placers continue to produce 52 per cent. of the gold, 


1921. Production of cop- 
,,036,500, an increase of 


as compared with 48 per cent. from the deep mines. Dredges are 
producing 95 per cent. of the placer goid and 49 per cent. of the 


tetal gold. 

The increase in copper output was somewhat remarkable, in view 
of the low price of the metal and the fact that the Mammoth, Moun- 
tain Copper, Penn, and Calaveras copper mines, formerly the largest 
producers, remained closed. 





Record Traffic Through Panama Canal.— 4 new high 
record for traffic through the Panama Canal was made in November 
In that month 294 ocean going commercial vessels went through 
the canal, with an aggregate net tonnage of 1,337,280. Both figures 
were the highest since the opening of the route. Tolls of $1,264.,- 
436.56 were collected, another record. November was the fifth con- 
secutive month in which tolls exceeded a million dollars. 

Vessels moving from the Pacific to the Atlantic carried 928,000 
tons of cargo, the greatest one-way movement of any month, and 
greater than the combined movement both ways in November, 1921. 
Cargo tonnage moving last month from the Atlantic to the Pacific 
totaled 501,377, so the combined movement was 1,429,377 tons, a 
slight falling off from the record of October, 1922, when the combined 
movement was 1,445,863 cargo tons. 





Canada Second in Automobiles.— Automobiles in Canada 
number 470,000, according to the latest government figures on the 
1922 registration of cars. The number of automobiles in the 
Dominion has nearly doubled in the last four years. 

Canada ranks third among the nations of the world in the num- 
ber of cars in use, being exceeded by the United States and the 
United Kingdom. The country ranking next to Canada in motor 
vehicle registration is France, with 236,148 cars. The next in 
order is Argentina, with 70,000, a total about equal to the registra- 
tion in the Province of Saskatchewan. Canada ranks second to 
the United States in the proportion of cars to population, with one 
car to every 18 persons. 





26 


DUN’S REVIEW 


January 13, 1923 


NEW BUILDING CONSTRUCTION RECORD IN 1922 





Pressure for Housing and Business Accommodations Causes Very Active Conditions 


—lLarge Increases 


ESPITE high costs of construction, difficulties in obtain- 

ing prompt delivery of supplies, due to inadequate 
transportation facilities, and a scarcity of labor in some 
quarters, remarkable building activity prevailed during 1922 
in practically all parts of the country, and previous records 
were eclipsed. Figures for the twelve months ending with 
December show that, with a total of 90 cities in the 
United States making complete returns to DUN’s REVIEW, 
building permits involved an estimated expenditure of 
$2,150,562,000, an increase of 53.0 per cent. over the amount 
reported for 1921. The relatively favorable exhibit for 
December indicates that the demand for additional dwelling 
and business accommodations has not yet been filled, and 
there seems reason to anticipate a continuance of active 
conditions. There were many cities where the average 
monthly value of the permits exceeded $1,000,000 last year, 
and at most of these centers the total for the eleven months 
far surpassed that for the entire year 1921. As in 1921, 
New York, Chicago and Los Angeles led in the value of 
permits, while Philadelphia passed Detroit and Cleveland, 
and moved from sixth to fourth place. 

The value of the building permits issued at 90 eities of the 
United States during the year 1922, with comparative sta- 
tistics for 1921, are given in the following table (last three 
figures omitted) : 








Year: 1922. 1921. Year: 1922. 1921. 
Akron ... $4,444 $3,755 Oakland .. $24,349 $15,683 
Albany .. 8,146 4,729 Oklahoma. 7,666 7,764 
Allentown. 3,214 1,801 Paterson . 5,624 4,967 
Atlanta 20,586 11,228 Peoria 3,839 2,406 
Baltimore. 42,686 35,228 Tr scee 113,682 44,162 
Bingh’ton. 4,7 2,282 Pittsburgh. 35,255 23,429 
Birm’ gh’m., 6,456 5,907 P’land, Me. 3,042 1,629 
Boston 56,802 23,967 P’ land, Ore. 22,734 17,062 
Camden 4,253 1,883 Reading .. 3,741 1,168 
Canton ... 5,865 3,780 Richmond. 14,773 8,887 
Charleston, Rochester. . 17,167 15,855 

Giese 2,459 1,280 Saginaw .. 2,523 2,890 
Chicago .. 227,742 124,315 St. Louis.. 24,264 16,628 
Cincinnati. 27,903 17,038 St. Paul... 23,77 14,547 
Cleveland.. 52,816 45,635 Salt Lake. 1,627 3,397 
Columbus. . 18,391 8,832 S. Antonio. 7,252 6,62 
Covington. 2,121 1,300 San Fran.. 45,327 22,244 
Dallas .... 18,561 14,840 Savannah.. 2,783 1,482 
Davenport. 3,287 1,694 Schen’tady 3,816 2,554 
Dayton ... 11,508 6,127 Secranton.. 1,937 2,408 
Denver ... 17,973 9,636 Seattle ... 19,620 12,863 
Des Moines 12,473 3,719 So. Bend.. 10,098 4,148 
Detroit ... 92,649 56,768 Spokane .. 3,141 2,083 
Duluth 6,983 3,297 — 

El Paso... 3,366 4,252 ee 4,336 2,232 
| er 4,760 3,258 Springfield, 
Evansville. 3,038 1,170 Mass. 8,992 5,669 
Ft. Wayne. 9,360 4,739 Syracuse 9,788 5,742 
Ft. Worth 6,745 4,665 Tacoma .. 4,209 3,612 
Gd. Rapids 11,165 5,635 Tampa ... 2,521 3,418 
Hartford 9,103 7,453 Ter. Haute 2,184 2,132 
Houston .. 13,332 10,279 | Toledo 8,914 7,654 
Indian’ p’lis 25,627 17,871 Topeka ... 2,404 1,316 
Jack’ ville.. 5,864 5,087 Trenton 1,314 3,306 
K. C., Kan. 3,024 1,927 EO ecccs 1,37 1,429 
=. ©. ,8e.. 23,146 16,961 ZQIGR coc 13,739 7,334 
Lawrence... 5,300 2,701 Wash’ton.. 17,959 23,667 
Lincoln ... 2,833 1,635 Wheeling . 3,431 1,251 
Long Beach 14,118 13,083 Wichita .. 5,940 6,374 
L. Angeles. 121,206 82,761 Wilkes-B.. 3,498 1,819 
Louisville. 16,538 7,277 Wilm’gton, 
Macon .... 1,554 946 ae 2,800 2,191 
Manch’st’r. 2,032 1, a Worcester. 8,142 6,485 
Milwaukee 30,978 23,5 Youngst’n. 5,317 5,741 
Minne’ p’ lis 42,653 30, 508 ———— 
Newark 28,181 19,949 DE écoee $1,606,210 $1,002,095 
N. Bedford 7,057 5,813 
N. Haven.. 8,923 6,247 Greater 
N. Orleans 10,375 7,894 | New York $544,352 $403,798 
1922. 1921. 
Year, 90 ( ‘ities :bSSSEC RARER AE SS $2,150,562 $1,405,893 
ee ee) Ul ee eek hee a hee ee 181,830 126,949 
October, ae. 9 eee oe Say eee 182,857 151,689 
September, 103 PY a ca as 171,402 127,662 
August, 108 ET re eae a eaey ye 199,936 143,978 
July, Se ”) — SHOOK ewes 187,230 139,168 
June, a eee ead 224,118 136,007 
May, ee ee i ee ewes 206,046 123,415 
April, 101 ial aril Nas ak ing te als tl de he A 181,494 128,890 
March, 102 Fe a i eae a a 218,666 103,822 
February, 105 eT OD OE er ere 121,462 84,347 
January, 111 ” pith cake saatesteetot 129,978 62,341 


in Value of Permits Issued 


Reports from the various cities indicate that dwelling 
construction predominated at most points in 1922, and that 
extensive operations of this class are projected for the com- 
ing season. Plans also are being perfected for a large 
amount of work for business and public purposes. One 
prominent example is New York City, where specifications 
are being prepared for the erection of about 125 school 
houses, to cost in the neighborhood of $100,000,000. A large 
part of this work, it is expected, will be started this season. 
There also is prospect of great activity in the Boroughs 
of the Bronx, Brooklyn and Queens in the way of dwelling 
and business construction, there still being an active de- 
mand for additional accommodations of this kind in those 
districts, and extensive tracts being developed to meet 
present and future needs. For Greater New York, last 
year’s permits aggregated $544,352,905, against $403,798,928 
in 1921. 

The value of the building permits issued in Greater New 
York during each month of the last two years is given in 
the following table: 











Month. 1922. Month. 1921. 
a $43,535,463 January ...... $8,927,639 
February ........ 36 ‘679,584 February ........ yt tye 
OS rere 87,193,642 March 24,912,317 
Pe ¢eureeuie wee 37,113,406 PE thse6 swine es 26, 148° 784 
ia ie eae 38,249,585 og cera 41,809,058 
es 45,018,635 REESE 37,173,332 
SE ila 6 a ae wi 31,525,290 eee 43,966,971 
RE oc ose ccene 30,649,423 EE ei Oia dg hic 38,567,675 
September ....... 37,840,865 September ee 32,332,815 
0 ee 42,008,473 i ee 52,805,460 
November ....... 50,397,904 November ....... 40 ,488,901 
December ........ 64,140,635 December ........ 37,186,399 

Se abeveweeus $544,352,905 BN wits Disa le $403,798,928 


The record of building permits issued in Greater New 
York during each month of 1922, with comparative figures 
for 1921, shows some interesting changes. In 1921, the low 
point was reached in January, at about $9,000,000, and the 
maximum of that year was represented by the $52,800,000 
of October. The monthly average was approximately $33,- 
650,000. The year 1922 began with a total of $43,500,000, 
and the value of the permits declined to $36,680,000 in the 
short month of February. In March, however, the high level 
of the year was touched, at more than $87,000,000. This 
rise was followed by an abrupt decrease, and the figures, 
after slightly exceeding $45,000,000 in June, fell to $31,- 
525,000 in July and to $30,650,000 in August. The latter 
total proved to be the smallest of the year, there being a 
progressive increase after August. In December, the value 
of the permits issued was somewhat above $64,000,000. The 
average for the year was close to $45,400,000 per month, or 
$11,700,000 more than the average for 1921. 

Chicago reports permits taken out during 1922 to a value 
of $227,742,000, against $124,315,000 for 1921. As at many 
other centers, housing requirements formed a considerable 
proportion of the projects, but plans are under way for 
the erection of a number of large office buildings and factory 
additions. In Los Angeles, the value of the permits was 
maintained at around $10,000,000 per month, this city add- 
ing te its population with remarkable rapidity. All previous 
records were far surpassed at Philadelphia and, as at most 
other points, residence construction predominated, a large 
number of small dwellings, flats and apartment houses 
having been erected, as well as several good-sized hotels and 
numerous business buildings. One hotel, the construction of 
which will be started when the weather favors outside work, 
calls for the expenditure of fully $7,000,000. 

Substantial gains were made at Detroit, the building in- 
dustry being very active throughout the year, and prepa- 


weil ee aS 
x onsen eee = we a 
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rations are being made to start work on numerous apart- 
ment houses, sinall residences and stores with the opening of 
the new season. The value of the permits issued at Cleve- 
land established a new high record for that city, while the 
notable activity that prevailed in the building industry at 
Baltimore in 1921 was greatly surpassed in 1922. Included 
in the permits for the latter city were a large apartment 
house to cost over $1,000,000, several schools and stores, and 
a large number of moderate-priced flats and single dwellings. 

The volume of new construction at San Francisco was 
remarkably large, and the pressing need for additional 
residential and business accommodations resulted in un- 
precedented activity at Boston. Washington is another city 
that recorded an unusually large increase, and among the 
permits were numbered several apartment houses, a hos- 
pital, halls, a theatre and a great many private dwellings. 
Efforts to meet the demand of a rapidly increasing popu- 
lation were reflected in a very large number of permits 
taken out at Cincinnati for the erection of moderate-priced 
dwellings, apartment houses, hotels, business, and public 
and semi-public buildings. Among other cities where the 
value of the permits granted during eleven months of 1922 
surpassed those for the whole of the previous year are in- 
cluded Milwaukee, Indianapolis, Portland, Ore., Dallas, 
Minneapolis, Oakland, Kansas City, Pittsburgh, Buffalo, 
Seattle, St. Louis and St. Paul. 

The returns for the last two months indicate that a very 
large amount of work, which necessarily is being held up in 
many sections by weather drawbacks, is under consideration. 
As a large proportion of these projects probably will be 
started as soon as conditions become suitable for outdoor 
operations, there is reason to look for another year of 
activity in this department of industry. 

According to reports from fifty-six cities to the Dominion 
Bureau of Statistics, the value of contemplated building con- 
struction in Canada declined from $9,337,253 in October to 
$9,176,861 in November, or 1.7 per cent. In November a 
year previous, the total was $10,932,164, the decline being 
16.1 per cent. 

Compared with figures for November, 1921, Prince Ed- 
ward Island, Ontario, Manitoba and Alberta reported in- 
creases, the most noteworthy being that of $2,672,246, or 82.3 
per cent., for Ontario. In Nova Scotia, New Brunswick, 
Quebec, Saskatchewan and British Columbia, the estimated 
value of building decreased. November, 1921, totals, how- 
ever, were unusually high, owing to a permit being granted 
for the construction of a large hotel in Montreal. 

An outstanding feature of the progress made in Toronto 
during the past year was the remarkable volume of building 
done in the city. The final total aggregated $35,257,921, 
against $23,878,240 for 1921. Permits for last year num- 
bered 10,814, as compared with 9,297 in 1921. There were 
13,906 buildings erected or in course of construction, a gain 
of 2,615 over the number for the earlier year. Brick dwell- 
ings totaled 4,651, with a valuation of $19,091,723. New 
stores to the number of 539 constitute a record, but there 
was a falling off in warehouses and industrial buildings. 
Present indications point to a continuance of construction 
activity that authorities believe may reach the $40,000,000- 
mark this year. 





Record Road Building in 1922.—ani records for road 
construction in the United States were broken during the fiscal 
year 1922, according to the annual report of the Bureau of Public 
Roads, United States Department of Agriculture. During that period, 
10,000 miles of Federal-aid roads and more than an equal mileage 
of highways without Federal assistance were constructed. 

From the viewpoint of Federal-aid progress, the year divides 
itself into two periods, ene before and the other after the passage 
of the Federal Highway Act. The first period was a season of great 
construction activity, during which the greater part of the work of 
completing the 10,000 miles was done. It was also one of almost 
complete stagnation with respect to the initiation of projects. 
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Just before the passage of the Federal Highway Act, the mileage 
submitted by the States had not grown during the fiscal year, but 
had actually diminished as a result of the withdrawal and sub- 
stitution of projects. The total mileage proposed was only 35,379 
miles, as compared with 35,402 miles of four months before. Im- 
mediately upon the approval of the act, the initiation of projects 
took on new life and in the months of March and June reached the 
unprecedented total of 1,250 miles a month. At the close of the 
year, the submitted mileage was 39,940 miles, 4,538 miles greater 
than at the close of the preceding fiscal year. 

At the close of the preceding year, projects completed aggregated 
7,469 miles and there were 17,978 miles under construction, which 
were estimated as 50 per cent. complete. In one year, the completed 
mileage increased to 17.716 miles. 


National Forest Revenues Increase.—Revenue amount- 
ing to $5,068,527 was paid into the United States Treasury from 
the national forests during the fiscal year 1922, says the Forest 
Service, United States Department of Agriculture, in its annual 
report. Receipts for the last quarter were far in excess of those 
for any preeeding quarter in the administration of the national 
forests, except one in 1920. 

Nearly $4,500,000 of these receipts was derived from the use of 
timber and forage, the remainder for the use of land, including 
waterpower sites. 

Income producing business on the national forests showed remark- 
able stability, the report states, in view of the depressed or uncertain 
conditions in the timber and livestock industries of the West, which 
afford the principal markets for national forest products. The ab- 
normally low output of Western sawmills, which caused a decrease 
in receipts from timber sales for the preceding year, continued until 
the last quarter of the fiscal year 1922; but for that quarter they 
exceeded $620,000, and for the entire year they totaled $1,780,347 
and were almost identical with those of 1921. 

Approximately 22 per cent. of the cattle and 53 per cent. of the 
sheep in the eleven Western states are grazed upon national forest 
ranges during part or all of the year. The grazing business of the 
forests consequently reflects closely the conditions in the livestock 
industry of the West. 


Gain in World’s Steel Production.—tt is estimated that 
the steel ingot production for the entire world in 1922 totaled 
59,170,000 tons, which is almost 20,000,000 tons more than was 
produced in 1921, but considerably smaller than the 1913 output of 
71,520,000 tons. The United States produced 51 per cent. of the 
world’s total last year, as against 49 per cent. in 1921 and 45 per 
cent. in 1913. Recovery that is world-wide is evidenced by the fact 
that as 1923 is ushered in the production is at the rate of some 
76,000,000 tons a year. If the year 1923 is used as a basis for 
normal, the world output of steel during the past two years is 
short some 45,000,000 tons, which must be made up somewhere. 
The estimate of the production of steel in 1922 by countries is as 
follows: United States 33,800,000 tons, United Kingdom 6,100,000 
tens, Germany 8,500,000 tons, France 5,920,000 tons (of which 
1,420,000 tons were contributed by Luxemburg), Belgium 1,500,000 
tons, Canada 550,000 tons, and other countries, exclusive of Russia, 
2 000.000 tons. 





Record Car Loadings Reported.— 4 new high record for 
the Christmas period in the number of cars loaded with revenue 
freight was made during the recent holiday week, according to re- 
ports by the American Railway Association. Car loadings for the 
week ended December 30, 1922, amounted to 711,200 cars, an in- 
erease of 182.644 cars over those of the same week in 1921, and an 
increase of 108,832 cars over the total for the corresponding week 
in 1920. The aggregate for the week, however, was a decrease of 
123.391 cars from that of the week ended December 23. 

Loadings of grain and grain products amounted to 45,931 cars, 
a decrease of 4,871 cars from those of the previous week, but an 
increase of 16.110 cars over those of the same week of 1921. In the 
Western districts alone, it was stated, 31,618 cars were loaded with 
grain and grain products, 12,136 cars above the loadings of the 
same week of 1921. 

Coal loadings for the week totaled 173,378 cars, a decrease of 7,947 
cars from those of the week before. 





Spanish Harbor Improvement Projected.—narbor 
construction and improvements in Spain are to be undertaken 
through an appropriation of 18,500,000 pesetas made by the 
Ministry of Public Works as a Government financial guarantee for 
loans to be secured by public subscription or otherwise, according 
to a report received by the Department of Commerce from Am. 
bassador Woods. 
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COMMODITY PRICE TREND UPWARD LAST YEAR 


Almost Uninterrupted Advance in Dun’s Index Number of Wholesale Quotations 


—Rise General, with 


N a year marked by substantial business revival, following 
severe depression, a rise in the general commodity price 
level logically was to be expected. The movement during 
1922, as is clearly shown by the chart and tables that accom- 
pany this article, was almost steadily upward, and the 
advance in some individual items was especially noteworthy. 
It is important to point out, at the beginning of this review 
of the price situation, that wholesale quotations only are 
used as a basis for the compilations given, io attempt having 
been made to measure the fluctuations in retail prices. Com- 
prehensive data of the latter kind are not readily available, 
and retail prices, moreover, usually vary so considerably in 
different sections of the same city, and sometimes in the 
same locality, that satisfactory comparisons obviously are 
difficult, if not impracticable. Hence, nearly all barometers 
of price trends are based on wholesale quotations, and such 
records have been kept by DUN’sS REVIEW for many years. 
Public interest in commodity price movements has in- 
creased greatly during recent years, mainly as a result of 
the unusual conditions that developed during the war period, 
and the various index numbers that measure the rise or fall 
of prices have been more widely quoted and discussed. The 
several index numbers, it should be clearly understood, are 
based on wholesale quotations, and the methods of compu- 
tation in each case are not only dissimilar but there also are 
differences as to the number and kinds of commodities in- 
cluded in the records. These facts are cited because inquiry 
is sometimes made as to the reasons why one index number 
discloses a larger percentage of advance or decline than an- 
other index number, or why, as occasionally happens, the 
monthly trends are not in the same direction. It also is 
timely to state that, inasmuch as wholesale quotations are 
used as the basis for the calculations, the index numbers do 
not show the actual cost of living. In brief, their purpose 


Markets More Stable 


is to measure the changes in the general wholesale price level 
from month to month, or from year to year. 

The compilation known as DUN’s Index Number, com- 
parisons of which are given with this article, has the scientific 
foundation of allowing for the relative importance of each 
of the many items that comprise the record. Obviously, some 
commodities enter more largely into consumption than others, 
and in computing an index number a distinction should be 
made between a staple that is widely consumed and another 
article the per capita consumption of which is small. Cer- 
tain drugs, for example, properly may be included in an 
index number, but it would not be logical to give them the 
same rating in the compilation as wheat or corn. It should 
be plain to everyone that the principal cereals have a far 
greater importance as commodities of public consumption 
than drugs, and this fact, as previously intimated, is taken 
into account in calculating DUN’s Index Number. In an 
index number where such an allowance is not made, it follows 
that some articles will have a disproportionate influence upon 
the total, while others will not have their proper weight in 
the general result. 

In reviewing the price situation of 1922, it is essential to 
consider the noteworthy movements of recent preceding 
years. During the inflation of the war period, wholesale 
prices, as measured by DUN’s compilation, rose 93 per cent., 
the index number figure being $120.740 on August 1, 1914, 
and $233.227 about a month prior to the signing of the 
armistice early in November, 1918. After the war had ended, 
the markets yielded irregularly for a time, receding 7 per 
cent. A renewed advance soon developed, however, and this 
upward swing continued until a new high basis was reached 
at the beginning of May, 1920, with the index number at 
$263.332. In less than five years, therefore, prices increased 
practically 120 per cent. Reaction was inevitable following 
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such a pronounced rise, and a decline of approximately 40 
per cent. from the top level had occurred by the end of the 
first half of 1921. On this readjustment, the index number 
fell to $159.833, representing the wholesale cost per capita 
of a year’s supply of commodities. 

The recovery from the decline that culminated in the 
Summer of 1921, if gradual and more or less irregular, was 
clearly defined. Liquidation had been thorough in most 
quarters, placing conditions upon a sounder basis, and the 
markets slowly emerged from their depression when con- 
structive forces became operative. Resistance to advances 
was a phase noted in many directions, but prices had been 
drastically reduced during the period of deflation and an 
upward turn was due. While conservatism in buying tended 
to hold the general rise within comparatively moderate limits, 
yet the net gain in the index number in a year and a half 
was 16 per cent., the January 1, 1925, figure being $185.637. 
In some individual commodities, such as cotton, the increase 
was pronounced, and prices of fuel and iron and steel were 
sharply enhanced as a result of the coal mining and railroad 
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strikes. 


Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 








Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ ¢ $ $ . 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.214 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 830.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.302 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 
1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar. 1.. 44.638 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 25.129 22.727 39.665 25.796 34.750 222.193 
June 1.. 51.287 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 62.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 258.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 267.901 
May 1.. 56.965 21.884 28.963 25.246 538.696 30.994 46.084 268.3832 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.267 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.626 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.823 
Mar. 1.. 31.059 16.451 20.121 19.013 29.6541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 13114 18.012 17.268 28.034 23.037 33.795 169.838 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.268 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
NOTE.—Dwvn’s Index Number has the scientific foundation of a 


proper regard for the relative importance of each of the many articles 
used in its compilation. On the nearest business day to the filrst of 
every month, about 300 wholesale quotations are taken, and these are 
separately multiplied by a figure determined upon as the estimated 
per capita consumption of each of the many commodities embraced by 
the record. The results are then grouped under seven heads, the total 
of all representing the actual cost of a given quantity of goods in the 
whoiesale markets at the specified dates. By adopting the per capita 
consumption basis in computing the Index Number, no single com- 
modity has relatively more than its proper weight in the aggregate; 
wide fluctuations, therefore, in an article little used do not materially 
affect he total, whereas changes in the great staples have a larger 
bearing on the general result. 
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The high and low peints reached by DuUN’s Index Number 
during each of the last three years are given in the following 
table: 





1922 1921——__, ——1920 ~ 
High. Low. High. Low. High Low. 
PE st eke oe aee 185.462 164.444 198.600 159.833 263.332 211.628 
Groups 

Breadstuffs ...... 29.545 23.531 32.687 22.808 58.504 32.969 
ae 17.469 13.850 16.451 13.114 22.124 16.935 
Dairy and Garden 23.274 18.943 25.176 17.745 29.077 26.039 
Other Food ...... 19.006 17.857 20.690 17.268 25.593 21.651 
ee 37.914 31.297 34.108 28.0384 54.752 38.471 
ee 23.608 20.646 28.149 21.503 33.381 28.963 
Miscellaneous 35.608 338.085 42.540 32.215 46.666 42.734 


For purposes of further comparison, the major fluctua- 
tions in DuNn’s Index Number during the last three years 
have been put into tabular form and are shown in the fore- 
going table. As previously stated in this article, there was 
a decline of about 40 per cent. from the high record reached 
in 1920, with a subsequent recovery of approximately 16 per 
cent. It will be seen from the figures given above that prices 
moved within a much narrower range in 1922, the markets 
having developed comparative stability after the severe re- 
adjustment of 1920-21. The extreme variation in the index 
number in 1920, or the difference between the high and low 
points, was $51.704; in the following year it was $38.767, 
and in 1922 only $21.018. 

Considered by separate groups, the table shows that the 
most pronounced recessions from the top levels of 1920 
occurred in breadstuffs and clothing, which fell 61.0 and 
48.8 per cent., respectively. The yielding elsewhere ranged 
from 31.0 per cent. in the miscellaneous class to 40.7 per 
cent. in meats. On the ensuing upturn, the clothing division 
rose 35.2 per cent., thereby regaining a large part of the 
previous loss, and dairy and garden products, which had 
fallen 39.0 per cent., advanced 31.2 per cent. In meats, the 
increase was 33.2 per cent., but the rise in the other groups 
was not somarked. The recovery in breadstuffs, for instance, 
was 29.5 per cent., or less than half the preceding decline. 





Europe Uses More American Cotton.—tn a survey of 
world cotton conditions, the Textile Division of the Department of 
Commerce, announces that the cotton exports to Great Britain and 
Continental Europe during the first five months of the cotton 
season, August 1 to December 30, increased from 2,330,989 bales in 
1921 to 2,479,199 bales in 1922, while shipments to Japan and 
China declined from 569,495 bales to 292,072 bales. 

The survey, which was compiled from cabled reports of foreign 
representatives of the Department of Commerce and other sources, 
follows in part: 

“There have been no striking developments recently in the Italian 
industrial situation. The metal industry continues to show im- 
provement. Production of agricultural implements is increasing. 
Active business is reported by manufacturers of food products. 
Chemical manufacturers are busy, in spite of German competition. 


“The number of unemployed on December 1 totaled 354,000, 
compared with 321,000 November 1 and 312,714 October 1. Among 
industrial workers, however, unemployment has decreased. The in- 


crease in the total is due to a large seasonal increase of unemploy- 
ment among agricultural and construction workers. While further 
increase in unemployment is expected until February or March, it is 
unlikely that last February’s level of 606,819 will be reached. 

“Demand for cotton goods has fallen off slightly, due to anticipa- 
tion of lower prices because of the improved purchasing power of 
the lira. Most factories are working normally. Yarn production 
for the first nine months of 1922 totaled 117,160 tons, against only 
100.802 tons in 1921. Seventy-seven per cent. of Italian cotton 
purchases have been American cotton.” 





Decrease in Car Shortage.— Requisitions for freight cars 
in excess of current supplies totaled 82,927 cars on December 31, 
1922, the American Railway Association reported this week, a de- 
crease of 1¢,981 since December 25, 

The shortage in box cars was 38,397, a decrease in a week of 
5.300. while the coal car shortage totaled 36,525, a decrease of 7,139. 
The shortage in stock cars was 1,627 cars, a decrease of 588, and 
the shortage in coke cars showed a reduction of 40, which brought 
the total to 421. The decrease in car shortage is bringing an in- 
crease in surplus cars in good repair, the report stated. On Decem- 
ber 31. there were 14,981 surplus freight cars, an increase since 
December 23 of 5,418 cars. 
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Improvement Practically General— Higher 


| common with other statistical barometers, returns of 

bank clearings reflected the economic recovery in this 
country last year. With an enlarged volume of business, 
transacted at higher price levels, the clearings naturally 
reached a larger aggregate, amounting to $369,093,975,142 
at 111 cities in the United States. This total falls 13.0 per 
cent. short of the high record of $424,188,097,589 estab- 
lished in 1920, but exceeds by 10.4 per cent. the $334,253,- 
124,397 of 1921. The clearings of the latter year, it is 
shown by these comparisons, were practically $90,000,000,000 
smaller than those of 1920, while last year’s figures rose 
$34,800,000,000 above those of 1921. 

The advance in wholesale commodity prices during 1922, 
as measured by DUN’s Index Number, was about 16 per 
cent., and another compilation made by this paper discloses 
appreciable gains in average stock prices. Sales of stocks 
and bonds, moreover, increased substantially, and there was 
a heavy output of new securities, as well as large interest 
and dividend disbursements. These were important factors, 
of course, in the expansion of bank clearings last year, al- 
though they were partially offset by the decrease in income 
tax payments. When the different elements that affect the 
clearings are considered, the statistics plainly show the 
rising trend of general business. 

Detailed returns of bank clearings for the year 1922, 
with comparative statistics for 1921 and 1920, follow: 


Yea 1922. 1921, P.C. 1920, P.C. 
New England $18, 172,925,722 $15,925,811,642 +14.1 $20,776,273,722 —12.5 
Middle 26,983,732,032 24,597,075,585 + 9.7 30,190,992,319 —10.6 














So. Atlantic. 10,874, 690, 035 10,037 927. 022 + 8.3 138,914, 864.2 230 —21.8 
Southern 12'293.898.821 11,468, 257 ,672 + 7.2 15,067.417.215 —18.4 
Cent. West... 46,532,324,902 43,233,523,986 + 7.6 55,842,449,768 —16.7 
Western 18,407 ,366,669 18,666, 156. 831 — 1.4 26. 731,815,638 —31.1 
Pacific 17,928,650,845 15 ‘992,851, 996 +12.1 18,529,271,333 — 3.2 
Total = 51,193,589,026$139,921,904,734 +- 8. 1$1 181,053,084,225 —16.5 
_ we City. 217, ‘900. 386,116 194,331,219,663 $ts.e 243. 135,018, oes 10.4 
Se Ghew .$369,093,975, 142$334,253, 124, 397 +-10. 4$424. 188,097 589 — 13.0 
Year: 1922, 1921, 1920. 
Boston ....eeeee. $16,453,000,000 $14,327,564,663 $18,816,778,696 
Springfield ....... 232,505,380 210,452,607 265,430,058 
Worcester ....... 181,399,764 180,617,988 234,986,546 
ee EE ceccces 95,125,702 79,470,641 119,427,181 
New Bedford...... 79,991,080 74,033,903 101,461,094 
PE see eedees 59,153,472 56,819,398 68,003,392 
DD o2e0660662 42,309,243 44,090,446 50,432,053 
Portland, Me...... 160,459,409 140,548,794 159,711,485 
DE ceesctece 490,131,146 455,975,029 531,038,822 
New Haven....... 291,355,626 274,849,673 326,577,295 
Waterbury 87,494,900 81,388,500 102,427,100 
New England..... ° $18, 17 D, 729 $1: 5,92: >, 811, 642 $20,776,273,722 
Year: 1922. 1921, 1920, 
Philadelphia ...... $22,490,000,000 $20,445,000,000 $25,094,696,659 
PD cosvoeoes 234,316,827 241,511,865 267,995,987 
CO 143,787,808 126,960,765 154,410,276 
Wilkes-Barre : 147,075,706 136,894,949 148,981,701 
Harrisburg ....... 201,210,296 197,118,683 205,922,436 
ee 67,854,865 66,859,863 80,562,903 
Lancaster ...... 144, 366,794 131,125,175 156,086,031 
Beaver Co., Pa. , 122,920 32,690,760 4° 854,220 
Franklin ...... 17°390. S48 17,392,760 42,503,760 
a 2.010.651.0438 1,811,485,206 —o 015 698 
Sy assceeas 256,851,875 923,584,283 2 Ae 968 
Rochester ..... 191,705,769 453,315,966 5s “We $274 
SYPACUBE ....0.% 21S 598,151 201,131,513 O54" 6! ~¥- SOT 
Binghamton .... HZ, 890,500 48,076,221 63,379,600 
Trenton 208,045,847 183,446,701 903'416 418 
Wheeling ....... 229,626,402 229,827,317 281,983,100 
Altoona ......... 96,257,331 00,653,558 04,816,791 
Middle ...... eee $26,983,732,032 $24,597.07 . $30, 190,992,319 
Year 1922. 1921. 1920, 
Baltimore ...... $4. 141.820.192 $3,745,337,258 $4,896 046, 381 
Washington — 980.491.6211 876.405.706 897,109,844 
Richmond ....... © 303,690,341 >.091,674,217 3 053,23 2,422 
ee 578,724,140 09,033,009 126,234,163 
Charleston ....... 118,654,406 126,609,428 227 842° 425 
Columbia ......+.. 110,450, 92¢ 101,534,211 170,171,759 
a 2.191, 186,830 2,108,9: 57,592 3,256,765,739 
Pe caceseens 94,691,236 101,318,892 205,420,013 
Columbus, Ga...... 40,543,291 39,359,040 56,406,088 
Jacksonville ...... 514,437,052 487,697,669 625,635,096 











$10,874,690,0385 $13,914,864,230 


So. Atlantic ..... 


$10,037,927,022 


Year: 
New Orleans..... 
Louisville .......- 
Memphis ...... se° 
Nashville ....c-ce- 
Knoxville ....e.--. 


Birmingham ...... 
DD 6660660006 
Dalles ccccccccecs 
Houston .....ee0. 
Galveston ........ 
Bt. Worth .ccccce 
BEE cccccesces 
Vicksburg .......- 
Oklahoman ......-.- 
Little Rock ...... 
Southern eeeeneeee@ 


Year: 
Chicago .ccccrcecs 
Cincinnati 
Cleveland .....<s- 
Detwelt .ccccccccece 


eeen eee 


Milwaukee ......-.. 


Indianapolis ...... 
Columbus, O...... 
Youngstown 
ARFOM ccccccceses 


Evansville 
Lexington 
Ft. Wayne...... be 
South Bend....... 
POGTEE ccoccssece ee 
Springfield, Ill.... 
Rockford 
Bloomington 
Quincey ....-- eeee 
Decatur 
Jacksonville 
Grand Rapids..... 
Jackson 
Lansing ...-.+++- 
Ann Arbor......-- 


*eeseees 


Cent. West...... oe 


Year: 

Minneapolis 

St. Paul... - 
RE tcc cc ccese 
Des Moines .....-- 
Sioux City ....... 
Davenport 
Cedar Rapids _ 
Kansas City ..... 
Omaha 
WOSEREME ccccccves 
Cee oe cee eees . 
Wichita 
Topeka 
Denver 
Colorado 
Pueblo 
Fargo 
Grand Forks ..... 
Waterloo 
Sioux Falls ...... 


“eer eeeve 
“ee evreveveee® 


Springs.. 


eee0og000280680 0 


WeBECTR cccscscrs 
Year: 

San Franciseo..... 
Los Angeles....... 
Seattle 

Portland 
Salt Lake City. 
Sacramento 
Helena 

Oakland 
San Dieg ca 
IN = oe iS wheres 
San Jose 


eevee eeeee 


*eseev eee eee 


Pacific 


During 1920 


clearings of 


the aggregate report 
for the metropolis of 
last year, 
$217,900,386,116, it was 
the respective percentages were 
and 41.0 last year, 


per cent., and 


the order 


and $151,195,589,026. 
: b b 
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CONSIDERABLE EXPANSION IN BANK CLEARINGS 


Prices a Factor 


1922. 
$2,405,555,843 
1,336,370,702 
984,068,708 
898,067,590 
142,737,597 
1,124,592,825 
91,304,244 
1,419,062,304 
1,243,611,703 
368,288,230 
577,294,105 
80,003,677 
18,166,114 
1,105,066,266 
499,708,913 





$12,293,898,821 


1922, 
$28,036,204,345 
3,002,696,354 
4,646,443,230 
5,356,627,471 
1,569,987,895 
910,881,000 
731,173,700 
190,631,435 
303,599,000 
185,734,328 
40,268,510 
118,735,000 
87,579,184 
101,017,089 
109,491,683 
204,123,875 
115,864,944 
101,080,277 


67, ‘407, 373 
58,245,449 
16,586,572 
314,626,264 


93,893,360 
35,824,523 





$46,532,324,902 


1922, 
$3,369,928,782 
1599.711,134 
320,577,947 
490,265,390 
290,854,113 
533,336,560 
108,153,795 
6,811,486,974 
1,981,529,345 
19,385,003 
200,821,198 
536,121,305 
143,491,433 
1,551,636,801 
53,841,092 
png 
95 ,823,500 
2 200° "000 
68. "Oh » 756 
136,602,027 





$18,407 ,366,669 


1922. 
$i, 27 4, 000, O00 
5,152,311,000 


1,6: 58. 144. Be! 
1,600, 507 595 
671,653,916 
323,673,518 
168,686,911 
GSO0,053, S82 
156,988,313 
125,315,400 
stilcnaiectie 


817.99 8.6 OO. S+4 


the high record year-——the 
$243,135,013,364 

ed by 11] 
$194,508 
when 
59.0 per cent. 


the clearing'’s 
given being $181,05 


1921, 

$2,210,181,169 
1,199,298,221 
819,009,454 
845,509,813 
149,837,427 
899,327,311 
83,758,064 
1,301,332,809 
1,200,770,776 
383,317,399 
612,142,408 
73,463,055 
16,506,413 
1,214,391,011 
459,412,342 


of More Than 10 Per Cent. Last Year Over Total for 1921, with the 


920. 
$3,315,319,238 
1,548,436,565 
1,190,104,425 
1,179,501,243 
173,725,821 
990,962,578 
128,871,991 
1,868,685,312 
1,504,251,520 
409,843,489 
992,888,031 
103,148,758 
20,982,230 
1,037,717,949 
602,978,065 





$11,468,257,672 





$15,067,417,215 








1921. 1920. 
$25,974,692,057  $32,669,233,535 
2,800,971,276 3,596,794,020 
4,666,900,000 6,877,387 ,037 
4,699,482,451 6,104,323,703 
1,445, 267,585 1,736,326,999 
785,350,000 941,838,000 
660,408,100 741,010,400 
188,351,262 243,665,233 
327,072,000 584,917,000 
178,501,814 267,397,140 
44,203,849 55,233,635 
98,029,000 261,887,295 
71,722,888 111,124,546 
92,206,238 108,622,114 
96,804,205 97,495,626 
191,250,996 281,528,228 
124,002,050 150,169,454 
95,201,095 186,846,998 
68,788,960 97,224,374 
66,866,496 97,022,708 
58,129,169 80,324,318 
17,653,052 82,838,765 
291,362,242 352,898,673 
62,388,440 85,320,244 
97,799,000 99,072,000 
30,119,761 $1,947,723 
$43,233,523,986  $55,842,449,768 

1921, 1920. 
$3,355,654,989 $4,012,206,419 
1,662,501,655 2,297,012,137 
334,987,342 468,056,391 
459,177,931 641,737,319 
284,871,895 492,551,309 
465,640,581 592,234,055 
105,697,473 150,794,214 
7,537,160,590 11,615,142,427 
1,903,158,686 3,020,337,414 
24,870,877 39,746,047 
174,144,955 286,469,930 
556,080,029 719,765,923 
143,935,182 174,180,438 
1,215,169,525 1,626,940,710 
50,096,138 62,382,893 
41,480,801 52,079,068 
102,431,095 108,915,189 
63,889,262 85,425,000 
69,770,097 106,868,615 
115,737,728 178,970,140 





$18,666,456,831 


1921, 
$6,629,000,000 
4,211,196,000 
1,511,603,148 
1,518,41: 3,904 
"661 ,O86,2 78s 
284,417,588 
163.848.371 
543,002,166 
128,348,444 
249,179. 300 
8 pe ,U64, iv 


yt” = , 
$15,992 ,801,996 


represented oj. 
cities. In 192 


219,665, the 





$26,731,815,638 


1920. 

$8,122,064,916 
3,994,280,000 
2,072,639,436 
1,906,796,901 
892,346,395 
$24,347,255 
98,340, — 

552,613,82 
154,9° 29° ,ou ~— 
293 918.000 
116,995,085 


$18,529,271,333 


lew York City 


3 per cent. of 
1, with a total 
ratio was 58.1] 


the clearings here reached 


2.4 im 


Outside of New York, 
192¢ 


), 41.9 in 1921 


for each of the three years 


53,084,225, 


oa a 


$139,921,904,73 
It thus appears that the New York 


City clearings in 1922 formed a larger proportion of the 
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aggregate than they did in either of the two immediately 
preceding years, whereas the ratio outside of the metro- 
polis was smaller than in both 1921 and 1920. 

Further analysis of the yearly statistics discloses the 
fact that the largest increase in bank clearings during 1922, 
as compared with those of 1921, occurred at New York City, 
where operations in speculative markets have an important 
influence on the returns. A table given on another page of 
this issue shows that 258,652,500 shares of stock were 
traded in on the local Stock Exchange last year, or 85,524,- 
800 shares more than in 1921, and the par value of bonds 
sold was $38,931,512,900, a gain of $528,974,600. As pre- 
viously stated, this was a large factor in the expansion of 
bank clearings, which reached 12.1 per cent. at New York. 
At the 110 outside cities that are included in the record, 
the increase in the clearings was 8.1 per cent. 

Geographically considered, the rise in the clearings last 
year was practically countrywide, all sections, except the 
Western, reporting larger totals. Relatively the best exhibit 
was made by the New England States, with a gain of 14.1 
per cent. The increase on the Pacific Coast was 12.1 per 
cent., while there was a gain of 9.7 per cenf. in the Middle 
Atlantic group, 8.3 per cent. in the South Atlantic States, 
7.2 per cent. in the Southern section, and 7.6 per cent. in 
the Central West. The decrease in the Western States was 
1.4 per cent. In every instance, on the other hand, decreases 
occurred in comparison with the clearings of 1920. 

When the returns for separate months are examined, it 
is seen that the high point for 1922 was touched in Decem- 
ber, with a total of $34,538,116,435 for the 111 cities re- 
porting. The low mark—$25,459,385,000—was reached in 
the short month of February. Thereafter, the clearings fell 
below $30,000,600,000 in only one month—August. Except 
for January, when there was a loss of 8.4 per cent., the 
clearings exceeded those of 1921 during each month. 

The following tables give the bank clearings for each 
month of the last three years: 


OUTSIDE NEW YORK 


Month: 1922, 
Jan. ...-. $10,184,802,242 


1921, ru. 1920. P.C. 
$11,442,130,030 —11.0 $13,978,142,443 —27 


on 
ee 10,118,931,873 10,425,032,124 — 2.9 12,990,818,547 —22.1 
March ; 12,259,603,178 12,387,147,188 — 1.0 16,413,771,934 —25.3 
April ‘ 11,769,056,612 11,633,395,603 + 1.2 15,479,120,810 —24.0 
May .... 12,536,009,471 11,088,568,539 4+-13.1 14,709,628,806 —14.8 
June... 12,892,884,712 11,498,596,483 +12,1 15,563,716,626 —17.2 
ee 12,337,546,506 11,078,933,227 -+-11.4 15,242,851,365 —19.1 
Bee, oc: 2,299,613,267 11,121,118,557 +10.6 14,415,180,697 —14.7 
a @% 12,846,410,537 11,473,944,708 +12.0 15,277,381,531 —15.9 
are 14,731,538,974 12,266,160,251 +20.1 15,729,375,447 — 6.3 
Nov. .... 13,.578,386,619 11,808,387,553 +-15.0 14,368,376,900 — 5.5 
ee 15,638,805,0390 13,698,490,471 +14.2 16,884,719,119 — 7.4 


NEW YORK CITY 


Month: 1922. 1921. P.C. 1920. | 
Jan. .... $17,296,063,835 $18,573,0388,325 — 6.9 $23,209,720,106 —25.5 
Feb. ee 15,340,452,983 14,528,621,069 + 5.6 18,144,052 ,4238 —15.5 
Mar. 18,719,000,000 16,682,000,000 4-12.2 22 ,333,000,000 —16.2 
April 18,759,044,355 15,535,815,141 +20.7 21,799,444,097 —13.9 
Muy .. 19,214,812,854  15,847,304,719 421.2 19,741,435,004 — 2.7 
June . 20,110,896, 750 16,849,379,002 +19.4 20,508,655,370 — 1.9 
July .. 18,337 ,443,163 15,355,229,400 +19.4 19,832,301,206 — 7.5 
Aug. 16,938,311, 936 14,555,940,959 4-16.4 17,887,196,218 — 5.3 
Sept. . 17 ,.284,.770,544 15,078,886.311 +14.6 18,601,529,099 — 7.1 
Oct. ... 19,668,000,000 16,237 ,000,000 +21.1 20,661,086 ,589 — 4.8 
Nov. .... 17, 332,278,296 16,822 498,616 + 3.0 19,484,115,427 —10.8 
De 18. 899,311,400 18,265,506, 121 + 3.5 20,.982,477,.825 — 9.9 

rOTAL ALL 

Month: 19232. 21. r.U. 1920. F.C. 
7am. «s« $27.480.866,077 $30,015,168,355 — 8.4 $57,187,862,549 —26 
Feb. ... 25.459. 384,856 24,953,653,193 + 2.0 31,1384, S870,.970 -—-18.2 
Moar. .. 30.978,603,178 29,060, 147,188 + 6.6 38,746,771,984 —20.0 
April .. 30,528,100, 967 27.169,210,.744 +12.4 37,2718,564,907 —18.1 
Mat ' 831.750.822.325 26,935, 873,258 4+-17.9 $4,.451,063,810 — 7.8 
June. 33,003,781 ,462 28,347, 975,485 +16.4 36,072, 371,996 — 8.5 
Juivr. 230.674.989.669 °6.434.162.627 +16.0 3d, O69), LS bl 12.5 
Aug. , 29,237 925,203 °5.677,059,516 +13.9 02,002,516,915 — 9.5 
Sept. ... 20.181.181.081 26,552,831,019 +13.5 33,878,910,630 —11.1 
Oct. ; 34.399 538.974 28,503.160,251 +-20.7 36,390,462 036 — 5.5 
Nov. .. 30.910,664,915 28,630, 886,169 4+- 8.0 30, 802,492 327 — 8.6 
Dee. a $4.538,116,4385 31,.963,996,592 + 8.1 34,867,196, O44 - SS 


There were three months, the foregoing tabulation shows, 
when the bank clearings at points outside of New York City 
fell below those of 1921. These months were January, Feb- 
ruary and March, when decreases of 11.0, 2.9 and 1.0 per 
cent., respectively, occurred. The smallest gain was one of 
1.2 per cent. in April, while October made the best exhibit, 
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with an increase of 20.1 per cent. At the metropolis, last 
year’s clearings were less than those of 1921 only in January, 
when there was a reduction of 6.9 per cent. The largest 
monthly increases developed in April, May and October— 
more than 20 per cent. in each case—and the smallest gains 
were in November and December. 





Output of Nevada Mines Larger.—vne value of gold. 
Silver, copper, lead, and zine mined in Nevada increased from $12,- 
137,536 in 1921 to $14,712,000 in 1922, according to preliminary 
figures compiled by the Government. This was greater than the 
value in 1921, but much less than that in any other recent year. 

The output of gold decreased from $3,312,757 in 1921 to $3,147,- 
000 in 1922. The gold from the Tonopah district increased from 
$999,094 to $1,199,690, and that of the Goldfield district from $146,- 
782 to $242,300. 

Mine production of silver increased from 7,083,782 ounces in 1921 
to 8,198,000 ounces in 1922, as the mining companies made every 
effort to take advantage of the Pittman Act. The Tonopah district 
produced 5,665,000 ounces, as against 4,623,901 ounces in 1921, and 
the development of several of the mines at depth was most en- 
couraging. 

The mine output of copper increased from 10,961,491 pounds in 
1921 to 19,892,000 pounds in 1922, and the value from $1,414,032 to 
52,666,000. The Nevada Consolidated mine, at Fly, in White Pine 
County, resumed operations in April and produced 5,000,000 pounds 
of copper in May, but this rate was seriously retarded by the 
burning of the mill in July. 

Mine output of lead increased from 7,188,768 pounds in 1921 to 
9,107,000 pounds in 1922, and the value from $323,495 to about 
$519,000. 

The mine output of recoverable zinc increased from 69,397 pounds 
in 1921 to 3,200,000 pounds in 1922. Much of the ore shipped to zine 
plants in December did not reach its destination in 1922. The 
Yellow Pine mine, after two years of idleness, resumed shipments in 
November. The marketing of zinc ore was greatly aided by reduced 
freight rates and the increasing price of zinc. 

The published dividends paid by Nevada 
eleven months of 1922 amounted te $767,237. 


mining companies in 





Montana’s Silver Output Greater.—rhe value of the 
gold, silver, copper, lead, and zinc mined in Montana in 1922, accord- 
ing to an estimate by the United States Geological Survey, was 
$44,483,000, a large increase from the value of $16,324,521 in 1921. 
The output of silver, lead, and zine was close to normal, but that 
of gold and copper was below the average of the last twenty years. 
The large mines at Butte resumed operations early in the year, but 
the copper mines were not operated at maximum capacity. Wages 
at Butte were increased, and by December the market for metals 
had improved considerably. 

The mine output of silver increased from 6,558,713 ounces in 1921 
to 12,500,000 ounces in 1922. The resumption of activity at Butte, 
together with the general incentive to mining due to the price of 
Silver, resulted in an output close to that of 1919 and 1920. Most of 
the silver came from the copper mines of the Anaconda Copper Min- 
ing Co. at Butte, and a large part from the zine and silver mines 
at Butte. 

The value of the output of goid increased from $1,480,763 in 1921 
to $1.664,000 in 1922. Production of gold from copper ores in 
creased considerably, but did not approach past records. Output 
from placers and gold ores is gradually decreasing. Production from 
the Conrey placers, in Madison County, was small, and dredging was 
discontinued. The largest quantity of gold was produced from a 
variety of ores at Butte, particularly from the Anaconda properties 


Exports of Coal Decline.—<A_ sharp decline in exports of 
hituminous and anthracite coal, reflecting the result of strike con 
ditions, is shown in a report of the Bureau of Foreign and Domestic 
(‘ommerce for the 11 months ended with November. The total export 
movement of soft coal was 9,614,195 tons, valued at $56,453,975, 
as compared with 19,822,735 tons. valued at $118.765,10°%, for the 
same period of 1921. The export movement of anthracite coal for 
the 11 months of 1922 amounted to 1,983,429 tons, valued at $21.- 
130,086, as compared with 3,869,944 tons, valued at $42,185,014 for 
the corresponding period of 1921. 

Reflecting the recovery of production since the settlement of the 
strike, increases in the export movement of both grades are shown 
for November, 1922, as compared with the exports for the same 
month of 1921. The soft coal exported in November was 1,618,037 
tons, valued at $10,467,872, as compared with 1,078,806 tons, valued 
at $5,514,522, for the same month of 1921. Anthracite exports in 
November, 1922, amounted to 440,208 tons, valued at $4,845,204, 
against 329.280 tons, valued at $3,677,197, in November, 1921. 
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MARKET CONDITIONS IN. 1922 


Rates at Relatively Low Levels Most of the Year, with 6 Per Cent. Maximum for 
Call Loans—Heavy Government Operations 


HE money market was distinctly easy during the greater 

part of 1922, call loans at no time advancing above 6 
per cent. and this rate prevailing only at periods of special 
financing or banking requirements for tax payment pur- 
poses or dividend and interest disbursements. The supply 
of funds found an outlet not only in the loan market but 
also in heavy takings of new securities, and the readiness 
with which the latter were absorbed encouraged flotations 
at gradually declining rates of interest. In the earlier 
months of the year, there was a steady flow of funds from 
the interior and much of the relaxation in rates was due to 
the offerings by the out-of-town institutions desiring to 
make profitable use of their idle money. During the late 
Summer, the usual outward drain for harvesting purposes 
caused a scarcity and a considerable calling of Stock Ex- 
change loans. A feature of the year was the facility with 
which the Treasury offerings of securities were absorbed, 
although the latter were at lower rates and in large volume. 
The easier tone of the market also was reflected in reduc- 
tions on various occasions in Federal Reserve Bank rates in 
cities where some tension previously had been shown. The 
betterment in conditions in the London money market was 
apparent in the lowering of the Bank of England’s rate of 
discount several times during the year. 

In the following table is given the range of call money 
rates (for mixed collateral loans) on the New York Stock 
Exchange for the year 1922, by weeks, and also for each 
year since 1914: 


po) . ches . = 
Week Ft Week = tw Week = tw 
-—-Ending— y ww r-—Ending—, wy -—Ending-—~ >» 
January 6.. 38% 5% May .. 8% 5 September 1.. 3% 5 
‘ i3.. 3 4 ” 12.. 3% 4% we 8.. 4 414 
20.. 3% 6 i9.. 3 3% Bees © 5 
Bess § 5% 26.. 3% 5 ” 22.. 3% 6 
29.. 4 5 
February3.. 4 6 June 2.. 4 5% 
” 10.. 4% 5% - Bus @ 4% October S.« 3 5 
“ 17.. 4 5 16.. 2% 4 - 13.. 4% 6 
” Ba.. § 6 7 23.. 2% 5 20.. 4% 6 
' 30 51% - 27.. 4% 6 
March 3 4 hi 
- 3% 5 ‘July 7 4 5 November 3.. 4% 6 
17 3 4 ” 14.. 2% 4% a 0.. 5 6 
: 24 3% 6% as 2 3 5 - 17.. 3% 5 
. 31 « 5% = 28 3 4 = 24.. 4% 5% 
April 7 4% 5 August 4.. 3 5 December 1.. 4 5 le 
' 14 4 4% ™ 1 3% 5 ” 8.. 4 5 le 
21.. 3% 4 3 4 15.. 3% 4% 
28 3% 5 25 3% 4% » dy 4 fs) 
29.. 4% 5% 
Year, 1922.. 2% 6 Year, 1919.. 2 30 
we 1921.. 3% 9 a 1918.. 2 6 Year, 1916.. 1%15 
7 1920.. 5 25 ”" 1917.. 1%10 - 1915.. 1 3 
” 1914... 1% §&§ 


In January, call money ranged from 3 to 6 per cent. 
Time money was freely offered and, from an early rate of 
4% to 5% per cent. for all maturities, worked down during 
the month to 4% to 4% per cent. On January 10, the 
Federal Reserve Banks of Minneapolis and Dallas reduced 
their rates of discount on all classes of paper from 5% to 5 
per cent., and later in the month the Federal Reserve Bank 
of San Francisco reduced its discount rate from 5 to 4% 
per cent. Rates were somewhat firmer during February, 
with call loans ranging from 4 to 6 per cent. Time money 
was 4% to 5 per cent. for all maturities and the same rates 
governed the choicest commercial paper, with less attractive 
collateral quoted a quarter of a point higher. The market 
became distinctly easy about the middle of March, when call 
money was quoted as low as 3 per cent. Rates stiffened 
later in the month, with call loans at 4% to 5% per cent. 
The Government’s withdrawals of funds from the local 
depositories, the income tax payments, the heavy payments 
to be made for new issues of Treasury certificates, as well 


as the arrangements to meet maturing obligations, all 
played a part in the temporary firmness of rates at the 
close of the month. Time money was quoted at 4% per cent. 
for sixty days to four months and at 4% to 4% per cent. 
for longer periods. The Federal Reserve Banks of Chicago 
and Atlanta reduced their rates of discount during March 
from 5 to 4% per cent. 

The range of time money rates (for mixed collateral loans) 
in the New York market by months during 1922, with the 
range for each year since 1914, is given in the following 
table: 


Month. 60 Days. 90 Days. 4 Months. 6 Months. 
i. 44%4,@5\%4 414,@5\%4 44%4,@5%Q 44,@5% 
February ........ 44%@5 444 @5 44%4@5 4% 2 
a 4144, @5 414 @5 4144 @5 4%,@5 
aeons =: 44,@4% 4144,@4% 4%@4% 44,@4 
a ere @4 \, 4 @4\% 4 @4% 4 @4 
rere 4 @4 ‘4 4 @4h4 4 @4} > 4 @4 
a eee 33% @4% 3%@4% 4 @4% 44% 
CO er 3% @4\% 334@4% 4 @4% 44,@4% 
September ....... 44,@4% 44,@4% 44%4@5 414, @5 
re 414,@4% 4144 @5 43, @5 4%,@5 
November ....... 414%4,@5\%4 4%@5\% 43%,@5%4 43%,@5% 
December ....... 454 @5 43%,@5 43, @5 4%@5 
2 . eee 3%@5%Q 3%@5\% 4 @5% 4 e°% 
a Cl i 5 @i% 5 @i% S59 @I% 5 AT 
an 806. eae 7 @8% 7 @8% 6 @s% 6 @8 
— rere 5 @7 5 @7 5 @7 5% @7 
o Beceee ae >» @6 5144 @6 5144 @6 5% @6 
 , aaa 214,@5% 23, @6 2%, @6 3 @6 
a 214%,@4% 2144@4% 2% @4% 34 G4 
— ss eee 2%4@3% 2% @3% 2%@3% 2% @4 
w Sees ewen 2 @8 2%@8s 2%@8 3 @8& 


A notable event in April was the issuance of Treasury 
certificates of indebtedness bearing only 3% per cent. inter- 
est, and which, despite this low rate, were subscribed for 
many times over. Government withdrawals from the banks 
and preparations for the State income tax payments on April 
15 caused occasional firmness in rates, but the highest point 
touched was 5 per cent. Time money was 4 per cent. for 
all periods. The Federal Reserve Banks of St. Louis and 
Richmond reduced their discount rates from 5 to 4% per 
cent. Further ease developed during May, although the 
demand for funds was urgent at times, due to the great 
number of new flotations of various kinds, both domestic 
and foreign. Another issue of Treasury certificates of in- 
debtedness carrying 3% per cent. interest was announced, 
indicating the belief that the lower money rates were not 
looked upon as temporary. Call money loaned as low as 
3 per cent. Time money was quoted at 4 per cent. for sixty 
days and 4 to 4% per cent. for ninety days to six months. 
Commercial paper was quoted at 4% per cent. for the best 
names and 4% per cent. for others not so well known. On 
June 22, the ease of money was further emphasized by a re- 
duction in the local Federal Reserve Bank’s rate of discount 
from 4% to 4 per cent., and on the following day the Boston 
institution adopted a similar course. Treasury operations 
during the month, which included the issuance of new certifi- 
cates of indebtedness and the paying off of ones maturing, as 
well as the Federal income tax payments, caused a slight ten- 
sion. Call loan rates at times were as high as 5% per cent., but 
offsetting this figure was the 2% per cent. rate that existed 
on certain days. Time money was quoted at 4 per cent. 
for sixty days, 4 to 4% per cent. for ninety days to five 
months and 4% per cent. for six months. Commercial paper 
was quoted at 4 per cent. for the best names and 4% per 
cent. for others less well known. 

The most noteworthy event in July was the action of the 
United States Treasury in calling for redemption on De- 
cember 15 of approximately $1,000,000,000 of 4%4 per cent. 
Victory notes and the offering of $300,000,000 of United 
States Treasury notes at 4% per cent., to mature September 
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15, 1926. The range for call loans was 2% to 5 per cent. 
Time money was quoted at 3% to 4 per cent. for sixty to 
ninety days, 4 per cent. for four and five months and 4% 
per cent. for six months. Commercial paper was quoted at 
3% to 4 per cent. A slightly firmer tone appeared late in 
August, due to the demand for funds from the interior for 
crop moving purposes and the preparations for September 
interest and dividend disbursements. Call money loaned at 
3 to 5 per cent., with the higher rate prevailing at the close 
of the month. Time money was advanced from a quarter 
to half a point, to 4% per cent. for sixty days, 4%4 to 4% 
per cent. for ninety days to four months and 4% to 4%4 
per cent. for five and six months. Commercial paper was 
quoted at 3%4 to 4 per cent. for the best known names and 
4%, to 4% per cent. for others less well known. The Federal 
Reserve Banks of Kansas City and Minneapolis reduced 
their discount rates from 5 to 4% per cent. Interior banks 
continued to withdraw their funds during September and 
this, together with new offerings of one-year Treasury 
certificates of indebtedness and the payment of the third 
installment of Federal income taxes, resulted in increas- 
ing firmness in money rates. Call loans touched 6 per 
cent. on September 21. Time money was firmer, with rates 
41% to 4% per cent. for sixty to ninety days and 4% to 5 
per cent. for four, five and six months. Commercial paper 
was quoted at 4% to 4% per cent. for the best names and 
4% per cent. for others not so well known. 

The interior banks kept on reducing their balances at the 
lecal banks during October in connection with the harvesting 
of the crops, and government operations also caused some 
unsettlement. The latter included the payment of maturing 
certificates of indebtedness, Liberty loan interest and the 
flotation of the $500,000,000 Treasury 4% per cent. loan. 
The call lean rate was 6 per cent. on several days during 
the month, while 4 per cent. was the lowest figure. Time 
money was 4% per cent. for sixty days and 4% to 5 per 
cent. for ninety days to six months. Commercial paper was 
quoted at 4% to 4% per cent. for the best names and 4% 

4% per cent. for others less well known. The interior 
banks continued to draw down their balances in November, 
and there was an increased tendency toward firmness in 
money. Liquidation in the stock market was a helpful factor, 
however, as it resulted in a material reduction in loans to 
Stock Exchange houses. Money on call loaned as high as 
6 per cent. Time money was quoted at 5 per cent. for all 
classes and all maturities. Commercial paper was quoted 
at 4% to 4% per cent. for the best names and 4% to 5 per 
cent. for others not so well known. Early in December, the 
Treasury announced an offering of $300,000,000 of 4% 
per cent. notes maturing in two and a half years, and an 
issue of $400,000,000 of Treasury certificates, one series 
maturing in three months and bearing 3% per cent. interest 
and the other bearing 4 per cent. interest and maturing in 
one year. 





Unusual Foreign Exchange Situation 
YHERE were a number of distinctive features to the for- 
eign exchange situation last year, the most important of 
which was the sharp recovery in sterling. The advance 
reflected the improvement in Great Britain’s international 
trade, and the lessened offerings of commercial bills also 
was a helpful factor. On the other hand, the collapse of 
the German mark was one of the unfavorable developments 
and evidenced the unsound financial conditions in that 
country. The rates on Paris and Italy moved upward dur- 
ing most of the year, but were susceptible to sudden fluctua- 
tion. Holland guilders and Swedish kronen were decidedly 
strong, particularly late in the year, when Swedish ex- 
‘hange advanced to above parity. 


REVIEW dd 


Sterling rose in January from 4.17 to 4.27 13/16, the 
highest figure touched since August 15, 1919. Paris francs, 
from 7.93%, improved to 8.35%, but reacted to 7.99 on the 
news of the overthrow of the Briand Cabinet. By the end 
of the month, the rate had recovered to 8.35. Italian lire 
advanced from 4.20% at the beginning of the month to 4.61. 
German marks, from 059 %2, reacted to .046% and closed 
at .048%%. By the end of February, sterling had moved up 
tc 4.43%, the highest point reached since July, 1919. Paris 
franes, from 8.29, rose to 9.21% and reacted to 9.11%. 
Italian lire, from 4.59, advanced to 5.34% and declined to 
5.2716. German marks, from .0525s, dropped to .044. Dur- 
ing March, there was a break in sterling oar 4.44%, a 
new high level, to 4.26 13/16, with a rally to 4.8744 at the 
end of the month. Paris francs, aad pant receded to 
&.70 and rallied to 9.00%. Italian lire, from 5.42%, fell 
to 4.83 and recovered to 5.10. declined 
from .043% to .029. 

The monthly range in 1922 of English, French, German 
and Italian exchange, quotations representing bankers’ bills 
follows: 


Pw — » 
German marks 


Month. Sterling, checks. *Paris, checks. Berlin, checks. *Lire hecks 
Jan, » ae @4.27% 7.93 lo WS 30 ro .46 LA @.59% 4.20%24 4.61 
Feb. . 4.27% @4.43% 8.29 @9Y.21%'% 43 @.52% 4.59 D5.34% 
Mar. 4.26% @4.44% 8.70 @9.24% 285% @.43 ¥ 4.83 @5.42% 
April . 437% @4.42% 9.01 @ 9.30 Ye .39 @.43% 5.15% @6.55 
May 4.42 @4.45 8.94% @9.22 31 @.36% 5.05 @5.36% 
June 4.37% @4.51 4 8.28 @9.15% 25% @.37% 4.58% @56.22% 
July - 4.41% @t.46% (Ph @s.61 14% @.24% 4.36 @ 4.81 
Aug. 4.43% @4.49 Te 7.45 @S8.23% 04% @.15% 4.28 @4.65% 
Sept. ... 4.36% @4.47% 7.50 @7.92 .055 @.08% 4.15 @ 4.42 
Oct. .... 4.38 7%, @4.47% 6.80 @7.62% 02% @.05% 3.83 @4.30% 
Nov. . 4 441, @ 4.52 $5 6.17% @7.45 OLY, @.02 4.11 @4.89 
Dec. 1.4914 @4.69 6.95 @7.63 O1f;@.01% 4.79% @5.16 
Year 
1922 ... 4.17 @4.69 6.17% @9.36% O14, @.59% 3.83 @5.56 
1921 ... 3.53 @4.24 79 = @8.82% 32% @1.84 3.37 @5.67 


i Method of quoting French and Italian exchange changed on Decem- 
ber 1, 1920, to show the value of these units in cents per unit. The 
previous method of quoting was to give the number of francs or lire 
to the dollar. 

In April, sterling rose from 4.37% to 4.42%, despite the 
unfavorable outlook for the success of the Genoa Conference. 
Paris francs, from 9.01, improved to 9.361%, but later re- 
acted to 9.13. Italian lire, from 5.15%, advanced to 5.55 
and declined to 5.26%. German marks rose from .030 to 
.043%4, and ended the meat at .0384%. On May 1), sterling 
reached a new high point for the movement at 4.45. Paris 
franes, from 9.22, fell to 8.97, rallied to 9.17 and later 
receded to 8.94%. Italian lire, from 5.386%, declined to 
&.05, but recovered to 5.32. -German marks, from .035%, 
vielded to .031 and rallied to .035%. Sterling again reached 
a new high mark on June 16, when it was quoted at 
4.51 1/16. From that level, however, the rate reacted to 
i.08, influenced by the failure of the conference of bankers 
at Paris to arrange an international loan to Germany. Evi- 
cence of Great Britain’s improved financial position re- 
sulted in a rally to 4.43 11/16, from which there was a sub- 
sequent reaction to 4.57%, followed by a renewed advance 
to 4.40% at the close of the month. Paris frances, from 
9.15%, fell to 8.28, while Italian lire, from 5.22%, sold down 
to 4.5814, recovering to 4.72%. German marks, from .037%, 
declined to .025%. 

During July, sterling strengthened again, moving up from 
:+.414% to 4.46! Paris franes declined from 8.41% to 7.79, 
with a later rise to 8.61, followed by a reaction to 8.02. 
Italian lire, from 4.7014, receded to 4.36, advanced to 4.81 
and closed the month at 4.50. The German reparations 
difficulties played a part in the movement of rates in the 
latter part of July and throughout August, and were par- 
ticularly reflected in the decline in the mark, which on 
August 25 collapsed to .004%. The failure of the London 
Conference held 
of the German reparations payments also was reflected in 
declines in the French and Italian rates. Sterling rose 
from 4.43% on August 2 to 4.49 3/16 on August 17, and 
reacted to 4.445%. Paris francs, from 8.2314. sold down to 


for the purpose of securing a modification 
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IMPROVED SITUATION IN SECURITIES MARKETS 





Price Trend in Both Stocks and Bonds Irregular, but Mainly Upward—Sharp 
Increase in Volume of ‘Transactions 


THE stock market moved steadily upward during the first 

half of 1922. While the advance was halted for a time 
about mid-year, it was resumed with increased vigor in the 
third quarter, prices reaching their apex, in most instances, 
about the middle of October. For several weeks following, 
the market was under selling pressure, and in the consequent 
reaction a very material proportion of the previous rise was 
lest. Thereafter, until the close of the year, the tone was 
irregular, with some stocks establishing new high records 
for the year. Averages of prices considered, the lowest level 
was touched on January 10. From that time, until May 29, 
an advance occurred that amounted, on the average, to about 
15 points. The mid-year reaction carried prices off 6 points, 
but in the next three months the upward swing approximated 
18 points. The decline in the latter part of the year brought 
the average of prices down about 13 points from the highest 
figures attained around the middle of October, and reduced 
the gain over the January average to 14 points. During the 
closing days of the year, however, renewed strength de- 
veloped, with advances of several points in prominent rail- 
road and industrial issues. 

The basis for the sharp upturn in prices in the early part 
of the year was the belief that the market had not yet 
reflected the recovery that was under way in various manu- 
facturing lines, particularly the steel industry. The rail- 
road shares were helped by the improvement in earnings 
resulting from the curtailment of operating expenses and 
the increased movement of freight brought about by the 
greater demand for manufactured products, as well as by 
the favorable crop conditions. The plentiful supply of money 
encouraged speculation for the rise, and the strength of 
foreign exchange, especially sterling, was one of the bene- 
ficial influences. The bull movement in stocks continued al- 
most without abatement in the face of such adverse factors 
as the strike of the coal miners and the walk-out of the 
railway shopmen, both of which were of prolonged duration. 
It was not until political developments in the Near East 
threatened the peace of Europe that a less confident feeling 
appeared and brought selling into the market, both for 
profit-taking by those who had been earlier buyers and by 
bearish operators who, taking advantage of the cessation 


THE FOLLOWING TABLE GIVES THE DAILY AVERAGE OF 
YORK STOCK BAC 


of outside demand, offered stocks freely, with resultant 
sharp recessions in prices. Then came an era of stock divi- 
dend distributions that for a time caused renewed buying, 
but much of the earlier snap and vigor was absent. 

The month of January started with rather a sharp re- 
action, but after the first ten days the market began to 
develop strength and this became more pronounced as the 
month drew to a close. A reduction in the Bank of Eng- 
land’s rate of discount was a helpful influence, as it indi- 
cated the easier monetary conditions abroad. The upward 
swing of prices continued throughout the month, but not 
without periods of hesitation. The motor stocks were held 
in check for a time by the announcements of cuts in prices, 
Lut they soon moved into a place among the speculative 
leaders. The month of March saw the market growing 
more active and the increased business was on the buying 
side, with the result that further advances occurred. The 
railroad stocks were in particular favor and remained so 
until a sharp break in Great Northern preferred caused an 
unsettled feeling. The decline in the latter shares followed 
the announcement that the directors of the Great Northern 
had decided to defer dividend action for the present and to 
change the dividend period from quarterly to semi-annual. 
Later in the month, the Northern Pacific reduced its annual 
rate from 7 to 5 per cent. The improvement in the steel 
trade was reflected in advances in those particular securities, 
although the passing of the dividend by the Crucible Steel 
Company on its common shares had an unfavorable effect. 
The Tidewater Oil Company also joined the list of non- 
dividend payers, by suspending its quarterly payment. The 
public utility stocks came into renewed favor, and Consoli- 
dated Gas benefited especially by the decision of the United 
States Supreme Court in the 80-cent gas case. 

During April, there was evidence of a larger public par- 
ticipation and the market moved steadily upward, such 
occasional reactions as appeared coming as the natural 
result of a rise that had brought large profits to many 
buyers. The broadening character of the speculation was 
attested by the fact that million-share days now became the 
rule, while the number of issues traded in expanded to a 
point where a new high record of 455 was reached on April 


CLOSING QUOTATIONS OF 60 RAILROAD STOCKS ON THE NEW 
HANGE DURING 1922: 


Dat Jan, Keb. Mar April May June July Aug. sept Oct Nov. Dec, 
1 Wa said. 61.70 64.64 66.13 6s.71 TO.30 GO9.55 73.45 (7.12 i 74.35 71.71 
4 gee es 62.05 64.86 enn GOS.GD TOL15 re to.44 60.05 70.41 75.16 71.92 
3 GO.S81 62.48 G4.84 66.55 GS.70 70.13 69.59 73.58 s 76.42 79.62 _ 
4 G1.05 62.70 64.54 66.35 68.73 ae ete Rs ent To.40 Fs aie te 16.60 To.01] 11.45 
D GOSS ee A Spon GOOG 69.00 69.91 GO9.77 74.14 TE6.99 TO6GT 0.98 
( GO.84 63.09 64.49 67.17 68.93 GO95 71.38 eR ARR T6.06 76.62 750.05 71.15 
i 60.89 63.15 64.53 67.67 i esis 69.79 41.28 74.67 T7.01 76.64 Pe. 71.19 
s A 63.35 64.52 GS.11 6S.72 GOO.S4 TULSS 74.59 77.609 75.38D 71.26 
2. FOU0.76 63.42 64.93 —r" GS.00 O00. 24 ice tain F4.5S Téi.80 76.62 75.24 eB x) 

10 GO.S84 63.44 65.08 GS.23 GS.15 69.11 70.69 74.78 — TO.AS 74.71 rere 

11 61.10 63.34 65.11 68.01 67.08 iadal 71.00 74.86 17.88 T6.85 73.86 71.20 

12 61.42 vee cde 67.72 GS.07 GOS.16 71.27 74.68 77.66 * i rer 71.42 

13 61.63 ae aethac 65.18 G7.8: 68.386 OS.50 TOG oo 0.21 77.00 73.31 71.64 

14 61.86 63.59 65.72 al OS.73 70.76 74.03 77.73 77.3 72.06 71.73 

lo aan, 63.61 65.47 68.22 68.29 OS.15 70.96 74.52 T7T.SD — 72.09 71.53 

16 62.31 63.76 65.46 ie GS.16 67.99 sia 74.92 77.59 77.60 71.88 71.33 

1% 62.838 63.58 65.36 68.59 68.50 67.97 70.92 45.26 77.64 72.03 70.71 

+ 62.86 63.61 65.45 68.10 GS.76 oe 71.19 75.36 76.54 77.20 71.99 70.77 

on Ge 6S sna 0 GS. +1 O9.29 ar SY e245 (6.00 a6 6 44.00 sees 71.08 

2 62.61 63.88 65.67 68.68 69.87 68.56 72.36 oe. 76 83 77.29 72.08 71.42 

21 62.51 got 65.80 68.7 3 . 68.53 72.21 77.05 76.17 [77.67 71.95 71.61 

ro oe sees 65 (0 68.92 7 10 68.96 (2.13 76.90 76.08 oe 71.07 71.61 

- 62.34 4.40 65 b2 oe ‘ > 4 OY 41 . . £6.40 (6.08 “é 44 (0.08 W 6 eta 

24 62.36 64.70 65 37 68.91 7 Ad 69.71 71 6S (6.72 sates ae 5 10.6% Tr 

— b2.26 60.08 65.36 69.06 10,19 teens 41 9] 16.02 (6.18 (7.41 70.11 Pn steied a 

ot 62.02 eka ts sieaaias 68.81 70.64 69.86 71.67 76.42 75.86 76.42 oer 71.61 

+5 61 Do 64.81 64.93 68.19 TO.C7T 69.33 72 65 ao 74.90 76.53 69.68 71.26 

ao 61.99 64.88 65.15 68.44 ree 69.11 62.95 79 9; (4.79 76.45 70.52 70.83 

<' or sade ts 65.80 68.65 70.86 69.14 13.28 16.64 74.90 eee 71.06 71.48 

80. 61.90 iene 66.25 “ Pe anes 69.54 ah 77.15 74.638 -. 71.62 

21. 61.77 ae 66.14 70.49 eer i 73.84 76.97 74.33 — e ese 
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17. Profit-taking, which had been going on in a quiet way, 
increased toward the end of the month and selling also 
was induced by the unfavorable levelopments regarding 
the economic conference in session at Genoa. In the early 
part of May, the market was distinctly reactionary. With 
the decline in prices, there came a curtailment of trading 
that for a time indicated at least a temporary halt, if not 
a complete ending, of the bull movement. Buying on a large 
scale soon began again, however, and dealings expanded to 
well above a million shares on several days. The demand, 
particularly for the steel shares, was further stimulated by 
the announcement that the Bethlehem Steel Corporation 
had arranged to acquire the Lackawanna Steel Corporation, 
and that plans also were under way for a merger of several 
other of the independent steel companies. The railroad 
stocks were well in the market foreground. Events during 
June had a sobering effect on the enthusiasm of bullish 
speculators. The continuance of the coal strike and the 
prospective strike of the railway shopmen gave bearishly 
inclined traders an opportunity of which they were quick 
to take advantage. Despite the reaction in prices, there 
was further evidence of improved conditions in many lines 
of business. The Great Northern Railroad declared a semi- 
annual dividend of 3% per cent., thus maintaining the old 
7 per cent. yearly rate. 

The highest and lowest quotations on fifteen industrial 
and fifteen railroad stocks on the New York Stock Exchange 
during 1922 follow: 


Industrials. High. Low Railroads. High. low. 
Am. Smelt & Ref... 67% 43% Atchison com....... 108% 91% 
Anaconda Copper... 657 45 Balto. & Ohio..... 60% 33% 
Baldwin Loco....... 142 3% 92% Canadian Pacific.... 151% 119% 
Central Leather.... 44140 29% Ches. & Ohio... nts 79 54 
Corn Prod. Ref..... 184% 91% Chi., Mil. & St. Paul 36%, 16% 
Crucible Steel....... G9S% 62% Del. & Hudson.... 141144 106% 
Inspiration Copper... 45 31 Erie com....... aes 18% q 
Kennecott Copper... 395, 25% New Haven......... 853% 12% 
Mexican Petrol..... 322 106% New York Central 101% =<T2% 
Rep. Iron & Steel... 7T8S% 43% Northern Pacific.... 90% 7 
Studebaker Corp.... 141% i9% Pennsylvania ...... 49% 383% 
Texas Company..... 52% 42 Reading com....... STi «T1% 
U. S. Ind. Alcohol... 72% £37 Southern Pacifice.... 96% =%TS&% 
U. S. Steel com..... 111% £82 Southern Railway.. 28% 17% 
Utah Copper....... 71% 659 Union Pacific....... 154% 125 


The month of July was marked by considerable irregu- 
larity, but the undertone was one of considerable firmness. 
The beginning of the railway shopmen’s strike failed to 
affect the shares of the carriers; indeed, the latter came into 
strong demand, a fact best accounted for by the good re- 
ports of earnings. Buying of a confident character appeared 
on every reaction and, while there was no general resump- 
tion of the earlier bull movement, stocks here and there 
throughout the list advanced substantially. An increa<e in 
the dividend rate on Consolidated Gas from 7 to 8 per cent. 
was one of the features of the month. Purchasing on a 
heavy scale developed during August, and new high pr ‘ces 
for the year were general. The settlement of the coal strike 
was one of the encouraging factors, and the railroads were 
reporting favorable progress in the replacement of those 
who had joined in the walk-out. The railroad issues were 
not only largely unaffected by the labor troubles but were 
among the leaders in the market’s strength, with the 
granger shares in particular demand because of the excellent 
crop outlook. The lower-priced shares received a setb2ck, 
however, on the announcement of the appointment of a 
receiver for the Chicago & Alton, the decline in that com- 
pany’s securities causing sympathetic weakness elsewhere. 
The political developments in the Near East were responsi- 
ble for sharp depression in prices in the latter part of 
September. Earlier in that month, the settlement of the 
coal strike was still a favorable influence. A severe break 
occurred on Sevtember 18, as a result of the news that 
Smyrna had fallen into the hands of the Turks. From that 
time, until the end of the month, the market movements 
were governed to a great extent by the character of the 
cable advices with regard to conditions in the Near East. 

The market shook off the Near Eastern troubles early in 
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October and prices recovered rapidly, with new high records 
for the year again the rule. The intensive buying was 
largely the outcome of a speculative fever engendered by 
large stock dividend distributions by various companies, 
notably those in the Standard Oil group. Prices rose with 
such rapidity that conservative buyers were frightened off, 
and the market became more or less vulnerable to bearish 
attack. Especially sharp breaks occurred at the close of 
the month, in which calling of loans played a part. The 
railroad shares were particularly pressed for sale, not- 
withstanding the restoration of the Pennsylvania Railroad 
cividend to a 6 per cent. basis and the declaration of an 
extra dividend of 1 per cent. by the Norfolk and Western 
road. The reaction that had begun in October gathered 
increased force during November, and prices broke sharply 
in many instances. Trading began to dwindle, and it soon 
became apparent that outside buying had been largely 
eliminated. In the early part of December, there was a 
good rally, induced mainly by the covering of short contracts. 
The railroad issues, however, continued to display particular 
heaviness, and the question of the amount of the forthcom- 
ing Great Northern dividend became a matter of discussion, 
just as it had earlier in the year. Numerous stock divi- 
cends were announced, as well as a number of increased 
cash payments and resumptions of disbursements to share- 
holders. 

From the following tabulation, it will be seen that the 
high point in monthly stock transactions last year was 
reached in April, when about 30,600,000 shares changed 
hands. The low mark was represented by the 15,100,000 
shares of July. The heaviest single day’s trading was on 
April 17, with a total in excess of 2,000,000 shares. For 
the whole year, dealings aggregated 258,652,500 shares, an 
increase of 49 per cent. over those of 1921. In 1919, which 
was the most active year on record, sales closely approx- 
imated 520,000,000 shares. 

The transactions in stocks on the New York Stock Ex- 
change are given herewith for each month of recent years, 
the figures representing shares: 


Month. 1922. 121. 1920. 1919. 

Jan. . ; 16,472,400 16,144,900 19,880,000 11,683,400 
 _——- 16,175,100 10.169.900 21.865. 300 12,311,700 
Mar. .. 22,820,200 16,321,100 29, 008,700 21,428,600 
ae. . 530,654,400 15.529. 700 28,447,200 28,719,100 
May 22 991.100 17.237.000 16.642.200 34.865.700 
June ©’4 OSO.S00 18.264.700 9 354.300 37.336.600 
ae 15,118,100 9,288,000 12,541,900 638.977.1000 
Au 17.862.600 11.117.000 13, 728.600 24.390.000 
Sept. 21,712,000 12.924.000 15.296 400 24.106. 700 
et. . 25. 762.700 113.129.7700 13.667. 300 26.S86,400 
Noy ; 19.407 ,.100 15,438,700 22 069,400 290.973.7000 
Ly 19.656 000 17 .5638.000 22 829.100 294 962.200 
Total ZOOS 602 S00 173.127.7700 226,320,400 219.941.200 


[nereased Activity m Bond Market 

The bond market during 1922 was notable for the great 
number of new flotations and the rapidity with which they 
were absorbed. Every offering that was at all attractive 
found a ready sale and the fact that interest rates were 
lowered was in no way detrimental, owing to the easier 
money conditions that prevailed throughout the year. The 
latter helped, by comparison, to make many of the old-line 
mortgages attractive in the matter of yield, as well as the 
newer and higher interest-bearing paper, and the demand 
for these obligations was reflected in sharp advances in 
their quotations. This was further emphasized in April by 
the offering by the Secretary of the Treasury of certificates 
of indebtedness carrying only 3% per cent. interest, the 
lowest rate since 1917. At the same time, an offering of 
$45,000,000 New York City 4% per cent. bonds was sold 
on an income basis of 4.119 per cent., as against 4.331 per 
cent. for an issue of $50,000,000 bonds, bearing the same 
interest, that sold in the preceding December. 


(Continued on page 39) 
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VALUE OF COUNTRY’S STAPLE CROPS GREATER 


Increase of Nearly Two Billion Dollars Over Total for 1921—Production of 
Principal Cereals Also Gain Considerably 


N increase of nearly $2,000,000,000 in the buying power 

of the farmers of the country is the outstanding feature 
of a survey of the soil crops and their markets for 1922. 
This increase was largely due to the big advance in cotton 
and corn, but received a material contribution from the 
rise in the price of wheat. The valuation of farm crops 
last year was $7,572,890,000, according to the final returns 
of the Department of Agriculture, a gain of $1,842,978,000, 
or 32.1 per cent., over the valuation placed on the crops 
en December 1, 1921. 

Grain crops aggregated 5,243,000,000 bushels, or 64,000,- 
000 bushels more than the revised returns of 1921, the 
latter being raised 33,000,000 bushels, as compared with 
the report given out a year previous. A striking feature 
of the final summary is an increase of 45,000,000 bushels 
in Winter wheat over the August returns, while Spring 
wheat estimates were increased only 2,000,000 bushels over 
those given in October, making the total crop 856,000,000 
bushels, or the fifth largest on record. The big increase in 
the wheat yield—about 46,000,000 bushels over last year’s— 
was made on an acreage 2,466,000 less than that of 1921. 
The corn crop of 1922—2,891,000,000 bushels—was 178,- 
000,000 bushels smaller than the harvest in 1921, but 
60,000,000 bushels above the average. The yield of oats, 
at 1,215,496 bushels, was about 137,000,000 bushels more 
than that of the previous year. All records were broken 
in rye, with 95,497,000 bushels, a gain of 35,000,000 bushels 
over the 1921 crop. 

Following are statistics of acreage and production (000 
omitted) as given in the December report of the Department 
of Agriculture (1921 figures revised) : 





ee 1922 ——_-_, a 1921-7" wa: 1:920 7 

Production, Production, Production, 

Crops. Acreage. Bushels. Acreage. Bushels. Acreage. Bushels, 
PR sesseseees 192,428 2,890,712 103,740 3,068,569 101,699 3,230,532 
Wheat, Winter. 42,127 586,204 43,414 600,316 40,016 610,597 
Wheat, Spring. 19,103 270,007 20,282 214.589 21,127 229,430 
Total wheat ... 61,230 856,211 63,696 814,905 61,143 $33,027 
CRBS cccccocccoces 40,693 1,215,496 45,495 1,078,341 42,491 1,496,281 
ey seeseese 7,390 186,110 7,414 154,946 7,600 189,332 
errr ce 6,210 95,497 4,528 61,657 4,409 60.490 
OORSCO ccccces 1725 *1,324,840 1,427 *1,069,693 1,960 %1,582,225 


——— —= 


* Pounds. 


The improvement in the financial position of the farmer 
as the result of the season’s tillage of the soil is even 
greater than is indicated by the valuation figures of 
$7,572,890,000 placed on the crops, as compared with $5,- 
729,912,000 for the previous year. The cost of production 
of the crops of 1921 was high—almost as high as at the 
peak in war times, whereas in the past year expenditures 
of the producer were greatly reduced. The average of 
wages on the farms was appreciably less than that of 
the preceding year, and there also was a downward revi- 
sion in the prices of machinery and tools. Moreover, a 
considerable reduction occurred in the prices of nearly 
everything the farmer buys. The year’s valuation of crops 
was much under the figures for 1920, which were $9,125.,- 
620,000, representing war-time prices for virtually all food- 
stuffs. 

In the following table are given the farm values of im- 
portant crops, not including cotton, as compiled from the 
official returns (1921 figures revised): 


Crops 1922 1921. 1920. 
Corn ........ee-e2--. $1,900,287,000 $1,297,213,000 $2,150,332,000 
ems WHERE 2c cicsdscs $64,139,000 794,834,000 1,197,263,000 
Oats — ere ee 478,548,000 $25,954,000 688,311,000 
Rarley ee r.751.00( 64.9384.000 135,088,000 
Rye ane 66,085,000 13,014,000 76,693,000 
Hay ey ee ee eer ee ' 1.331,679,000 |,099,518,000 1,758,350,000 
Buckwheat . : 13,312,000 11,540,000 16,863,000 
Flaxseed ... aa 25,869,000 11,648,000 19,033,000 
Potatoes .... , 262,608,000 398,362,000 461,778,000 
Tobacco .. 306,162,000 212,728,000 335,675,000 


The final government report has caused the trade to 
revise somewhat its estimate of the wheat position of the 
United States. Assuming that there will be carried over 
to the next crop the same modest amount as was on hand 


July 1, 1922, the margin betwen supply and demand is not 


very wide. Judging by the domestic demand for flour dur- 
ing the last six months, the invisible supplies are getting 
back to pre-war normal and this may justify the belief 
that domestic consumption for food, feed and seed will be 
about 633,000,000 bushels. Exports from July 1 to Decem- 
ber 31 will probably reach between 140,000,000 and 145,- 
000,000 bushels. This would leave from 75,009,000 to 
80,000,000 bushels for export from January 1 to June 30, 
1923. This exportable surplus is in farmers’ hands and not 
yet in commercial channels. With the measures now pend- 
ing in Washington for financial assistance to the farmer 
in the carrying of his grain and to the exporter in facilitat- 
ing the arrangement of credit to purchasers abroad, it is 
not likely that the producer will part with his wheat until 
he is satisfied with the outlook for his 1923 crop. For that 
reason, the trade would not be surprised if marketings 
during the next three months are hardly equal to the milling 
demand. 

The available supply of wheat in the United States for 
the 1922-23 season, as indicated by the final government 
report, is 928,00,000 bushels, including carryover, compared 
with 907,000,000 bushels in the previous year, when domestic 
consumption, exclusive of seed, was 485,000,000 bushels and 
exports 270,000,000 bushels. Exports for the last half of 
1922 are estimated at 145,000,000 bushels, leaving a total of 
213,000,000 bushels remaining for export in the next six 
months and for carryover into the next crop, provided there 
is no increase in consumption. All reports of late, however, 
indicate that the latter will be in excess of the 1921-22 
season. 

Government estimates of the corn crop of last year, at 
2,891,000,000 bushels, are larger than private estimates by 
100,000,000 bushels, but are not regarded as in excess of 
domestic and export requirements, with allowance for a 
moderate carryover. There has been an enormous dis- 
appearance of corn in all directions, particularly in the 
West and Southwest, where feeding operations are exten- 
sive, and there is a heavy demand for cars to move grain 
into those sections. One western railroad has orders for 
600 cars to be used for the transportation of corn westward 
from eastern Nebraska points. One thing that stands out 
strongly in its influence on trade sentiment is the fact that 
corn supplies are 300,000,000 bushels less than those of the 
previous year, and there are indications of a fair export 
cemand continuing. 

In spite of the material increase in the oats crop, there 
is not much evidence that there will be any surplus stock. 
Winter seeding of oats in the South has been smaller, 
owing to drought, and consumption in that section is large. 
The South is believed to be preparing to put in a large acre- 
age of cotton because of current high prices; if this expecta- 
tion materializes, the acreage of grain will be reduced. The 
rye crop of 95,000,000 bushels sets a new record and it is 
expected to be well used up by the end of the season, as 
there is increased domestic consumption and buying for 
export has been stimulated by the fact that this grain is 
relatively cheaper than others, besides being highly favored 
for food uses in Europe. 

In addition to bountiful yields, the farmer has received 
better prices for his products, on an average, although the 
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“jows” of last year were low indeed. Early in 1922, there 
was a continuation of the decline that had continued almost 
without interruption through the previous year, and wheat 
prices were approaching $1. A meeting was held in Wash- 
ington, attended by representatives of all the farmers’ 
federations, the leading speculative operators from western 
centers, and officials of the Federal administration, at 
which were discussed means of remedying the situation and 
stabilizing the grain markets, the demoralization of which 
was having a serious effect on general business. Soon after- 
ward, a speculative buying movement developed and the 
course of prices changed. After a few days of rising quo- 
tations, there was widespread public participation in the 
buying and the advance in prices became more rapid. The 
peak was reached in February, when May wheat sold at 
$1.49%, the highest price touched by any option in the 
whole year. There was extensive realizing and a reaction 
set in that continued until midsummer, when prices were 
at the lowest level of the year. 

There was free buying during July in anticipation of 
serious crop damage; there was lack of moisture, and re- 
ports of temperatures as high as 110 came with alarming 
frequency from the West. Rains and more moderate tem- 
perature appeared sooner than was expected, however, and 
the expected losses did not materialize, the government 
report for August showing conditions to be much more 
favorable than the public had been led to believe. This 
brought about rather drastic liquidation and on August 
i3 and 14 the lowest prices of the year for corn and oats 
prevailed. December corn sold at 51%c. and May at 55%c. 
December oats touched the minimum price of 32'%c. and 
the May option 36%c. In wheat, the lowest point was 
reached on September 14, when December sold at 99%¢c. 
and May at 94%c. This was just about the time of the 
first war scare in the Balkans, and there began a series of 
fresh complications in the Near East. 

The possibility of an abnormal demand for foodstuffs 
from abroad changed the course of the grain markets. The 
advance was marked by hesitation from time to time because 
of the weakness in the foreign exchange markets, carrying 
with it some doubt as to the ability of Europe to buy, even 
if her food needs should be greatly increased by a resump- 
tion of hostilities. This phase, together with the German 
reparations difficulties, caused occasional unsettlement; but 
this adverse influence was modified to a large extent toward 
the close of the year by the rise in sterling to the highest point 
in some years and the suggestion that a loan to Germany 
might be arranged provided an adjustment of the repara- 
tions controversy could be agreed upon and satisfactory 
guarantees given. The prospect of such a settlement was 
regarded as rather remote by some interests, but it indi- 
cated at least a change in the right direction, and played a 
part in bringing about the highest prices of the season for 
the grain markets. 

Dry weather interfered somewhat with the newly planted 
Winter wheat in the Southwest, but the acreage is fairly 
large and the condition, on the whole, is good. The planting 
covers 46,069,000 acres, or 3.2 per cent. less than the acreage 
in the Fall of 1921, which was 47,611,000 acres, according 
to the December report of the Department of Agriculture. 
The condition of Winter wheat on December 1 last was 79.5 
rer cent. of a normal, compared with 76 a year previous 
and 87.9 in 1920. Ona par of 17.5 bushels to the acre, the 
prospective yield of Winter wheat, as indicated by the 
acreage, is about 640,000,000 bushels, compared with a har- 
vest last Summer of 586,204,000 bushels. The use of a par 
cf 17.5 bushels to the acre is regarded as more logical than 
19 bushels, as the government par at harvest is only 19.1 
bushels, approximately. On a par of 19, the indicated yield 
would be 695,000,000 bushels. The report was more favor- 
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able than the trade had been led to expect from the dis- 
patches from the Southwest during the Fall. 

The area sowed to rye last Fall was 5,508,000 acres, or 
11.3 per cent. less than that sown in the Fall of 1921, when 
the acreage was 6,210,000. The condition of the crop on 
December 1 last was 84.3 per cent. of normal, compared 
with 90.8 per cent. as the ten-year December 1 average. 
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7.45 and rallied to 7.59. Italian lire, from 4.65%, eased off 
to 4.28 and recovered to 4.314%. The Near Eastern situa- 
tion, which reached an acute stage during the latter part of 
September, had a depressing effect on sterling and the 
weakness was accentuated by sales by English banks for 
the reported purpose of accumulating dollars to meet the 
October 15 interest payment on Great Britain’s debt to the 
United States. From 4.47%, on September 2, sterling de- 
clined to 4.364% and closed at 4.36%. Paris franes, from 
7.92, receded to 7.50, rallied to 7.68 and ended the month 
at 7.55. Italian lire, from 4.42, yielded to 4.15 and rallied 
to 4.28. German marks, from .071%%, moved down to .05%. 
In October, the more favorable aspect of the situation in 
the Near East and the payment by Great Britain of $50,- 
(00,000 on account of interest on the British Government 
var debt to the United States were helpful factors in 
sterling, but lower rates on the continental centers reflected 
the continued uncertainty regarding German reparations 
payments. Sterling, from 4.58 3/16, sold up to 4.47%, but 
the resignation of the Lloyd George Ministry caused a 
temporary reaction, from which there was a recovery to 
4.45% at the close of the month. Paris frances, from 7.62%, 
fell to 6.80 and rallied to 6.98. Italian lire, from 4.30%, 
declined to 3.83 and recovered to 4.07%. German marks, 
from .005%4 on October 2, broke to .002% on October 24. 
Sterling made further gains during November and the early 
part of December, reaching 4.52 5/16 on November 28 and 
4.69 on December 13, the highest rate touched since early 
in 1919. On November 15, a further payment of $50,- 
600,000 was made to the United States Treasury on account 
of interest on Great Britain’s war debt. In the early part 
of November, the rates on continental centers were affected 
hy the failure of the Reparations Commission to reach a 
satisfactory agreement, and by renewed tension in the Near 
jast. Paris francs fell from 7.06 to 6.17% and then rallied 
to 7.42. Italian lire, from 4.11, moved up to 4.89, but re- 
acted to 4.73%. German marks sold as low as .001 1/16. 





Reserve Bank’s Earnings Decline.—a sharp decline in 
the earnings of the New York Federal Reserve Bank for 1922 is shown 
in a statement issued by the officials of the bank this week. The gross 
income for the year was only $11,341,000, as compared with $34,705,- 
000 in 1921 and $60,525,000 in the bank’s heaviest year, 1920. 

This decline in gross is accounted for by the falling off in redis- 
counting, the chief source of income for Reserve banks, and to the 
lower discount rates that have prevailed throughout the vear. 

The Government’s revenue from this district in 1922, which is 
represented by the bank’s earnings less deductions for payment of 
dividends and expenses, and which is received at the close of the 
business year in lieu of a franchise tax, has decreased to $1,862,509. 
The corresponding figure for 1921 was $20,702,439. In addition to 
the payments in lieu of franchise tax for 1922, the sum of $1,604,549 
was paid to the Treasury out of surplus. This represented an incre- 
ment to amounts paid in lieu of franchise taxes in 1920 and 1921, 
and was in accordance with a modified ruling governing the calculation 
of such payments. 





Underwear mills report that they are well sold up on heavy weight 
lines for next Fall, while pobbers are said to have covered more 
than half of their expected requirements. Cotton lines and merino 
mixtures have been in best demand, pure wool goods being bought 
very cautiously owing to the high prices. 








38 DUN’S REVIEW 


January 13, 1923 


NOTEWORTHY CONDITIONS IN COTTON MARKET 


Pronounced Advance in Prices During 19 


22, with Abnormal Relationship Between 


Production and Consumption—Domestie Mills Active 


THE extraordinary advance in the price of cotton during 

the past year, amounting to more than 10c. per pound, 
or about 60 per cent., from the low point of last January to 
the high level of December, may be traced to several broad 
factors, some bearing on the supply of the staple and others 
having to do with the demand for it. On the one hand, there 
has been a restriction of production, particularly in this 
country, the 1921 and 1922 American crops, taken together, 
being the smallest two-year’s output in over a quarter of a 
century. On the other hand, there has been expanding con- 
sumption, this also being most pronounced in this country, 
as American mills have increased their operations littie by 
little, until at the close of the year they were running prac- 
tically normal. The world has raised less cotton than it has 
consumed in the past two years, and so has been forced to 
draw down its reserves. This situation has developed at a 
time when general business in this country, and to a lesser 
extent abroad, has been improving; when industrial activities 
have been enlarging; unemployment has been decreasing; 
wages in some lines, at least, have been advanced; and com- 
modity prices have been moving upward, in response to 
underlying economic forces. Under these circumstances, the 
rise in the price of spot cotton from about 16%c. to nearly 
27c. does not seem surprising. 

When the year opened, the market had already moved up 
by nearly 8c. from the low point touched in the 1920-1921 
depression. In June, 1921, New York middling upland spots 
sold down to 10.85c. On January 3, 1922, they were quoted 
at 18.65ce. At this figure, the price of cotton was fully 50 
per cent. above pre-war levels. The advance served notice 
on cotton growers that it was going to be profitable to raise 
the staple, notwithstanding the boll weevil and other handi- 
caps, if only weather conditions were reasonably favorable. 
And so it came about that this past year the cotton farmers 
increased their acreage over that of the previous year by 
10 per cent., planting a total of 34,852,000 acres, against 
31,678,000 acres in 1921. The same thing was seen in India 
and Egypt, the cotton acreage in the former country being 
increased from 11,976,000 to 12,496,000 (this is the amount 
planted to August 1) and in the latter country from 1,341,- 
000 to 1,521,000 acres. 

Domestic weather conditions, however, were unfavorable 
to such an extent that production was not increased as much 
as might have been anticipated. On every one of the five 
dates when the Government reported the condition of the 
crop, the condition figures last year were below the averages 
for the past ten years. For May 25, the report showed only 
69.6 per cent., against 74.6 per cent. for the decade; for 
June 25, 71.2 per cent., against 76.9 per cent.; for July 25, 
70.8 per cent., against 73 per cent.; for August 25, 57 per 
cent., against 65.5 per cent., and for September 25, 50 per 
cent., against 59.5 per cent. The season started late, with 
frequent rains, low temperatures, and floods in many sec- 
tions. These adverse conditions necessitated considerable 
replanting, and in some regions helped to bring out the boll 
weevil in unusual numbers. The weevil was a great source 
of injury to the plant, complaints being heard from almost 
all parts of the belt, except Texas. In the latter State, it 
was held in check by drought and high temperatures. 
Although the plant got a late start, its growth was acceler- 
ated by dry, hot weather in many of the cotton-growing 
States, and this led to its maturing early in the Fall. Fair 
weather during the picking season resulted in the crop being 
harvested and ginned with great rapidity, approximately 95 


per cent. being ginned up to December 1, against an average 
of about 83 per cent. in the previous five years. 

The following table gives the percentage condition of the 
cotton crop on each reporting date during the past fifteen 


years: 


Year, Mas June July Aug Sept. 
| s+ on 4 kcaaw (ee 41.2 7OLS pi 00.0 
os Pee vee “ae 69.2 64.7 49.5 42.2 
ee 7V.7 74.1 67.5 59.1 
SP a 75.6 70.0 67.1 1.4 54.4 
Re sa 82.3 SO.S 73.6 De. 6 04.4 
L917 GO9.5 70.3 70.3 G7.8 60.4 
rs eee ee ana 77.5 S1.1 412.3 61.2 56.3 
ree SO.0 80.3 75.4 6OY.2 60.8 
Rak. Ol Eee tiara 74.3 79.6 76.4 iS.0 73.5 
a Nia i re ee 79.1 S1.S 70.6 GS.2 64.1 
SS eer 78.9 SU.4 76.5 74.8 69.6 
1911 S7.S8 SS.2 89.1 73.2 71.1 
i9gi@... $2.0 80.7 70.5 42.1 65.9 
Ne S1.1 74.6 71.9 63.7 58.3 
RG ¢é 6h aGen eaw es 79.7 81.2 83.0 76.1 69.7 


The outcome was that the yield per acre was only about 
139 pounds and the total crop 9,964,000 bales, exclusive of 
linters. The results look fairly encouraging when compared 
with those of 1921, but they present quite a different 
picture when viewed in the light of average results 
secured in recent years, or compared with the high points 
touched in the last decade. The yield per acre has aver- 
aged 156.7 pounds during the past five years and the 
production in the same period approximately 11,200,000 
bales. In 1914, the country produced a maximum of 209.2 
pounds to the acre and a total crop of 16,134,000 bales, 
exclusive of linters. 

The following table gives the production of cotton by 
States, in bales of 500 pounds gross, during the past three 
years: 


1922. 1921. 1920. 
Virginia ..... eae eee 25,000 16.000 19,000 
North Carolina ......... 892,000 S00,000 840,000 
Semetm GPOIIME 2. cee 530,000 760,000 1,530,000 
Or eee 725.000 $49 000 1,400,000 
RE Aas oe ae baie 25.000 13,000 18,000 
CO ere 835.000 635.000 660,000 
eee 1,010,000 870.000 885,000 
ee Se 357.000 295.000 380.000 
ei nog Bia onli 3.290.000 2 200,000 4,200,000 
Arkansas ..... ee es 1,040,000 860,000 1,160,000 
Tennessee .... eee 400,000 340,000 310,000 
Missouri ..... eee 149,000 TS.000 85.000 
SNL. wwe se esi rcsen 635.000 530.000 1,300,000 
ie | i 85.000 74.000 150,000 
pee ee 42.000 40.000 110,000 
All others ...... ay 15.000 13.000 15,000 


8.340.000 





United States 9.964.000 12,987,000 


The Census Bureau’s report of the amount of cotton ginned 
to January 1, 1925, counting round bales as half bales, and 
including linters, is as follows, compared with preceding 
dates (000 omitted): 


1922. 1921, 1920. 1919. 1918. 
ae Fae S17 485 351 142 1,038 
_. ae ee 5.863 29 OOF 2.249 T.S35 3.770 
es Otte etesecics Se A907 Tere | $£.929 6.811 
Novy, darts ieveeieic 6k bo 8.139 6.646 7.508 G.SO5 Taha 
eS” eee ..- 8.869 1.2¢4 S.014 7.004 8,766 
J Se cocs See 7.640 10.141 & S44 M571 
3 eee 9,495 T.993 LO.S7T6 9.396 10,2813 

1923. 1922. 19? 1. 1920. 1919. 
Jan, DS pee hale ke 7.884 11.554 10.008 10.773 
I a diate at 2 7.913 12,016 10,307 11,9428 


‘stimates of the Egyptian crop have varied widely, the 
Egyptian Government having placed the production at 
4,002,000 cantars (one cantar equals 99.049 pounds), while 
the Alexandria General Produce Association has figured it 
to be 5,100,000 cantars. The crop in the previous year was 
about 4,600,000 cantars. Final figures of the India crop 
will not come to hand for two or three months, as the cotton 
season is much longer and later in India than in Egypt or 
the United States; but recent reports have indicated that 
the outlook in India is favorable for a good yield. As a 
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result of the increased production in the United States, 
Egypt and India during the past year, in comparison with 
that of 1921, the world’s total growth of cotton has been 
about 16,500,000 bales, against 15,300,000 bales in the earlier 
year. Production is still far below normal, however, as in 
pre-war years the world normally raised more than 20,000,- 
000 bales. 

Domestic cotton consumption, excluding linters, and 
domestic exports, including linters, compare by months in 
recent years, as follows: 








-—Domestic Consumption-—, Exports 


- iii 
Month : ive >) 1921 1V2Z0. 1922. 1921. 1920. 
ee ssce Se 26,552 366.270 591.921 475,910 606,002 929,671 
a eer 473.073 395.563 515,599 338,440 403,426 640,320 
518.450 438.218 575.789 461,484 375,18U0 794,460 
Apr. .... 446,543 409,247 Sub, 914 612,659 319,933 546,126 
BEM cece 405.074 440.714 541.377 469,397 477,359 364,904 
June .... 5v7,509 461,N17 555,521 491,079 495,474 241,450 
July .... 455,548 410,142 520,4U0 th 742 598,962 211,541 


Aug. .... S27,404 467,059 453.193 272,305 23,491 146,668 
is sees 495.544 4S4.718 457,067 368 890 532.830 225,008 





ae 533,950 404, 745 399.837 798,664 874,510 553,725 
Nov. ... 577,06) 527.940 332.712 858,337 545,699 653,823 
oe oo Wee wae 511. $00 204.851 °...... 639,825 788,578 

“PEGE. s ieee 5, 5.408. 833 5 ) 841. Ox6 Ser a ace 6.295.717 6,159,133 


* Not available 


World consumption of cotton was much under normal 
during the past year. The mills of this country have run 
very well, having operated at about 94 per cent., on an 
average; but European mills have run at only 70 to 80 per 
cent. and the world’s industry, as a whole, at only 80 to 8d 
per cent. At the beginning of the year, American mills 
were running practically full, on an average, but during 
the first quarter they gradually reduced operations, until 
in April they were running at only about 86 per cent. In 
the latter part of the year, as business improved, they re- 
started idle machinery and increased working hours, with 
the result that at the close of the year they were again 
running full. Southern mills were much more active than 
Northern mills, many Southern plants operating nights 
while Northern mills were running only part time. The 
total consumption of cotton by mills of this country during 
the first eleven months of last year was approximately 
5,500,000 bales, against 4,900,000 bales in the same period 
of 1921. An indication of the condition of the cotton trade 
in foreign countries is afforded by exports of American 
cotton. During the first eleven months of the past year, 
they totaled 5,490,000 bales, against 5,747,000 bales in the 
same period of 1921 and 7,372,000 bales in 1913. 

As a result of the fact that world consumption of cotton 
has exceeded world production by a wide margin for the 
past two years, the world’s supplies have been greatly re- 
duced in that time. On July 31, 1921, the world had a total 
earryover of all kinds of wtien of about 13,500,000 bales. 
During the following twelve months, it produced only 15,300,- 
000 bales and consumed 19,600,000 bales, with the result 
that the carryover on July 31, 1922, was only about 9,200,000 
bales. Production for the current season is about 16,500,000 
bales and consumption is at the rate of about 20,000,000 bales, 
which indicates that the carryover at the end of the present 
season on July 31, 1923, will be only about 5,700,000 bales. 

It is obvious that the abnormal relationship that has 
existed between production and consumption of cotton can- 
not continue after the end of the present season. The world 
will have to produce more cotton or consume less. The result 
of this situation is seen in the present high price of cotton, 
which makes it profitable to grow cotton in most parts of 
the American belt, irrespective of the boll weevil. There 
are many evidences that the South understands the situation 
clearly, that it will plant a full acreage next year, and will 
make every effort to obtain the highest possible yield per acre. 


— 





The largest and most valuable shipment of silk that has ever 
crossed the Continent was received at Chicago late last week. It 
required two special trains of fifteen cars each and comprised 7,500 
bales, valued at $8,500,000. 
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The advance in prices was almost continuous until July. 
The gains in the Liberty issues attracted especial atten- 
tion, the latter coming in response to the action of the Sec- 
retary of the Treasury in calling $1,000,000,000 of 4% per 
cent. Victory notes for redemption in December and invit- 
ing subscriptions to $500,000,000 of United States Treasury 
144 per cent. notes. This offering was oversubscribed many 
times. The setback in the stock department late in the year 
had a detrimental effect on the bond market, and the result 
was shown in a considerable reduction from the previous 
high prices. As indicated by the average prices of 40 repre- 
sentative bonds, the minimum quotations of the year were 
made on January - from which there followed an average 
advance up to May 2 of 3% points. A subsequent reaction 
reduced this gain on June 20 to 2% points, but the ensuing 
upward movement added 3 points to the rise, bringing the 
total advance to 5'% points as the maximum of the year, 
reached on August 22 and again on September 21. A de- 
cline during October and November, however, eliminated 
most of the earlier gains. 

The unusual activity in the bond market last year is 
evidenced by the aggregate sales of a par value of $3,931,- 
912,900. This represents an increase of 15.5 per cent. over 
the turnover for 1921, and compares denis with the very 
heavy transactions in 1920. The high point in monthly 
operations last year was attained in April, at about $471,- 
500,000, and the low mark was touched in January, with 
a total of $124,700,000. 

The par value of bonds sold on the New York Stock 
Exchange during each month of recent years compares as 
follows: 


Month. 1922. 1921. 1L92u. 1919 

Jan. --+. $124,723,200 $299,622.500 $371,124,600 $226. 009,500 
7h «oa 320,262.500 226,900,000 303,527,600 228,526,000 
Bk ews 415,829,400 228,442,800 312,928,700 261. 782. 000 
Ce 471,282,200 232,951,800 341,559,800 298,048,000 
ae 377,423,400 245,116,500 367 526.800 291.095.000 
June ... 354,821,200 213,703,600 321,192,800 264,975,000 
July .... 3Q2 332,800 243,475,600 239,763,800 269,396,000 
Aug. awakes 318,398,000 116,908,000 214,585.800 249.580.0000 
sept. ... 305,592 000 336,924,300 287,249,900 288.806,000 
OCT, .ces 540,112,500 342,700,100 331,253,800 308,024,000 
Nov. .... 274.875,400 408,036,100 323,031,800 358,671,300 
Dee. .... 310.950.3600 409,757,060 562,219,500 681,475,400 
Total ...$5,931,512.900 $38,402.558.800 $3.975.97 $900 §& 23 726.388.200 
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Wool Consumption Increases Sharply.— p o mestie 
consumption of wool increased almost 1,000,000 pounds during 
November, according to the Department of Commerce. 

Following the receipt of reports from 615 manufacturers, the de- 
partment stated that the total quantity of wool entering into manu- 
facture during the month was 55,361,531 pounds, as compared witb 
01,175,814 pounds in October and 46,402,000 pounds in the cor- 
responding month of 1921. The consumption shown for November, 
1922, included 46,026,609 pounds of wool reported as in the grease, 
7,549,997 pounds of scoured wool and 1,939,925 pounds of pulled 
wool. Reduced to a grease equivalent, these quantities would amount 
to 65,513,170 pounds. The grease equivalent for October, 1922, was 
09,281,774 pounds and for November, 1921, it was 53,463,000 pounds. 

Of the total quantity of wool used by manufacturers during the 
month of November, 2¢€,674,760 pounds, or 48.2 per cent., was 
domestic wool and 28,641,771 pounds, or 51.8 per cent., foreign 
wool. The carpet wool was all of foreign origin, while 55.2 per 
cent. of the fine wool was produced in this country, 85.6 per cent. 
of the %-blood, 68.1 per cent. of the %-blood, 54.5 per cent. of the 
Y-blood and 384 per cent. of the low grade 

Of the total consumption of wool in November, 51.2 per cent. was 
reported from the New England States, 40.9 per cent. from the Mid- 
dle Atlantic States, 0.8 per cent. from the Pacifie Coast States, and 
7.1 per cent. from other sections of the counrty. 

The Italian cotton and wool textile mills are operating to capacity, 
according to a report received by the Tetxile Division of the Ie- 
partment of Commerce from Commercial Attache H. C. MacLean at 
Rome, with domestic and export demand active and increasing. 

The New York Fur Auction Company, Inec., announces that it will 
offer a large amount of furs at its Winter sale to be held in Masonic 
Hall, 71 West 23d Street, New York City, beginning January 22 at 
1@ o’clock a. m. and continuing from day to day. 
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IMPROVEMENT NOTED IN DRY GOODS MARKETS 


General Recovery Follows an Unsettled Period—New England Strikes a Handicap, 
but Output Rises in Late Months 


‘yRY goods markets, in the primary divisions, passed 
through a trying period in the first eight months of 
1922, but recovered in the last quarter. The closing month 
was especially good in retail holiday distribution, and for 
many stores was the most active month of the year. Being 
a year of recovery from the deflation of 1920-21, it was 
characterized by many industrial conflicts, and in the agri- 
cultural sections it was a disappointing year because of the 
relatively low prices secured for grain and other farm 
products. There was a notable exception in the South, where 
cotton ruled quite high in price and where very substantial 
progress was made in repaying the debts that were incurred 
in the difficult years after 1919. 

Beginning in late January, labor troubles continued well 
into November, and brought about a restriction of produc- 
tion of fully 500,000,000 yards of staple standard cottons, 
with corresponding losses in wages, etc. It was also a period 
of unsettlement in merchandising such as usually occurs 
when tariff legislation is under discussion, and it was not 
until a new tariff law went into effect that business began to 
show the degree of confidence expected at many times earlier 
in the year. The recovery was greatly stimulated after the 
enactment of the new law by the pent-up demands that 
followed a sustained building construction boom and a re- 
sumption of activity in automobile factories. 

In textile raw material markets, 1922 was a year of high 
prices. Spot cotton in New York touched 26.80c. a pound 
in November, after having been as low as 16.45c. in January. 
The wool markets at home and abroad showed an almost 
continuous rise, following the reaction from the early levels 
of 1921. Flax markets remained generally high, Russia— 
the great source of supply—continuing in an unsettled con- 
dition and other sections growing less than mills would con- 
sume if prices were attractive. Raw silk opened firm and 
declined up to April, after which it again became firm and 
closed very well up to the higher levels touched during the 
year. Yarns at no time reached a basis that warranted any 
Widespread investment because of their cheapness, the low 
points appearing simultaneously with signs of uncertainty 
as to the future of finished products distribution. 

Jobbers of dry goods experienced difficult conditions up to 
and shortly after the inventory period in June. The decline 
in the purchasing power in agricultural and industrial com- 
munities formed a steady liquidation of stocks, and the costs 
of doing business continued very high. While the Fall crop 
reports were favorable as to the volume of yield, the agri- 
cultural sections were unable to realize satisfactory prices 
until late in the year, or to secure shipments at costs that 
they could afford to pay. Besides this, drawbacks were en- 
countered in those industrial sections affected by the railroad 
and coal strikes. Storekeepers were timid, and consumers 
pursued a policy of taking goods only as they needed them. 
This led to a wide adoption of the plan of buying from hand- 
to-mouth in stores, and enhanced the costs of producers and 
distributors. 

The great textile strikes in New England began as a pro- 
test against a reduction of 20 per cent. in wages and a 
restoration of 54 hours a week in States where shorter-hour 
laws do not prevail. During the war period, Massachusetts 
passed a 48-hour law; to meet the conditions then existing, 
the mills in Maine, New Hampshire, Rhode Island and Con- 
necticut granted a 48-hour week. Contrary to the usual 
custom in New England, all manufacturers were not in 
agreement on the wage reductions. Connecticut and Rhode 


Island miils took the lead, and strikes resulted. Mills in 
Lawrence and other Masssachusetts cities followed with a 
wage reduction of 20 per cent., without being able te touch 
the matter of hours of labor. The Maine mills were able 
to run the 54 hours with a wage reduction, but New Hamp- 
shire mills were unable to run. The mills in the large cer 
tiers of New Bedford and Fall River did not join in the wage 
reductions, and operated as steadily as a limited demand 
for their products would warrant. In September, the Law- 
rence mills decided to restore the 20 per cent. wage reduc- 
tion. Rhode Island and New Hampshire mills eventually 
won their point, but even up to the latter part of November 
they were unable to operate to more than 80 per cent. of 
capacity. The strikes affected production both in cotton 
mills and in the largest mills in the country making staple 
worsted dress goods, such as serges, ete. 

As the year closed, operatives in textile mills in New 
England were receiving more than twice their pre-war wages. 
Mills continued to pay average dividends ranging from 6% 
per cent. to 9 per cent. in New Bedford, Fall River and else- 
where, but many of the dividends were reported paid from 
dwindling war-time reserves. Another unusual financial 
development at the close of the year was the very general 
increase in capitalization of New England mills through stock 
dividends. The strikes in New England proved a boon to 
Southern mills. Activities in that section were very well 
maintained, save in the case of yarn and knit goods mills, 
and some cloth mills were forced to run overtime to fill orders. 
Labor troubles in the South were of a negligible character, 
but it was found necessary in some places to restore a part 
of the wage reductions made in 1920, and also to conform 
quite closely to many of the changes in working hours 
brought about by the war-time conditions. 

In the early part of the year, there were threats‘of serious 
labor troubles in the garment and tailoring industries. 
There was a clearly expressed demand for lower prices for 
clothing. The controversies between workers and employers 
finally were compromised in a way that made it possible to 
meet some part of the clamor for better values. In the fabric 
mills, very low prices were named on cloths and they resulted 
in the placing of important orders with the largest factors. 
The smaller mills did not do so well; the wool goods mills 
did betier than the worsted mills. The latter showed gains 
as the year progressed. 

With the exception of the curtailment of dress goods 
products in New England, the men’s wear and women’s wear 
mills did very well throughout the year, as a whole, in so 
far as the volume of output was concerned. The mills mak- 
ing the finer grades of dress fabrics, especially pile fabrics 
of all sorts, ran very steadily, and the finer grades of poiret 
twills and similar merchandise went well. In knit goods, 
trade was poor in the first half of the year. Improvement 
began soon after mid-year, and at the close the knit goods 
mills of the country were better occupied than at any 
previous time in more than four years. One of the sustain- 
ing features in the wool goods division was the large call 
for wool hosiery. 

One of the brightest spots in the woolen goods industry 
was the remarkable activity of the carpet and rug mills. 
Stimulated by the needs created by the building construction 
boom, demands were very large and prices rose steadily. It 
was, in all respects, called the best year in this division in 
the history of the business. The yarn mills did not do well 
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until the last quarter, when all branches of the industry 
seemed to improve. 

In the early part of the year, the silk industry was very 
dull. At one time, the largest center of production reported 
only 35 per cent. of the looms in operation. Yet the use of 
raw silk was extraordinarily large, the imports for the first 
eleven months running well over 350,000 bales. Crepes con- 
tinued in large use in silks, both in the heavier and lighter 
forces. There also was a great demand for velvets and fine 
brocaded effects. Toward the end of the year, choice offer- 
ings of fine printed silks appeared and sold freely for future 
delivery. Silks were still largely used in the coat lining 
and underwear trades, but there was some decline in the 
feverish demand for silk hosiery. It was the large use of 
silk for other than dress fabric purposes that accounted for 
the very large consumption of the raw material. The ribbon 
trade was fair, but not uniformly good. At the close of the 
year, the industry was well employed and a scarcity of 
skilled operatives was complained of in the centers where 
extreme dulness had prevailed at one period. 

Cotton opened the year at 18.65c. for New York spots, and 
closed just before the Christmas holidays at around 26c. 
Wide print cloths, 384-inch 64x60s, opened at 9c., had de- 
clined to 7%c. by March 29 and closed the day before 
Christmas at 10%c. This was not as great as the rise and 
fall in some recent years, so that the steadiness of prices 
last year was often commented upon. The strikes in New 
England, although curtailing production greatly, were not 
influential in holding prices. The decline continued well to 
the end of March, but thereafter prices rose very irregularly 
until August. By that time, it became evident that the 
South was facing another very short cotton crop, due largely 
to the ravages of the boll weevil. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 
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July 31, 1914... 8 30 9% 6 5% 8 6% 3% 
Jan. 7, 1921... 12 55 4217 1% 11 15 10% 8% 
Feb. & 393heee 32 55 17% 1% 11 14% 13% 8% 
Mar. 4, 1921... 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921... 106% 58 17% 8 11 11% 13% 6% 
May 6, 1921... %9% 58 16 i% 11 11 12 6 5% 
June 3, 1921... 9% 58 16 7% 11 11 12 6 5% 
July 1, 19Z21..6 9% a8 16 7% 11 10% 12 6 &, 
Aug. 5, 1921... 9% 58 16 7 11 10 1444 6% 
Sept. 2, 1921... 10% 58 17 8% 11 11% 14% S 
Oct. 7, 1921... 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921... 13% 65 20 11% 11 14% 14% 9% 
Dec. 2, 1921... 12 65 17% 10 11 12% 14% 814 
Jan. 6, 1922... 12 65 17% 10% 11 13 14% 9 
Feb. 3, 1922... 11% 65 17% 10 11 12% 16% 8 
Mar, 3, 1922... 11% 65 17% 9% 11 12% 16% 7% 
Apr. 7, 1922... 11% 58 17% 1% il 12 \, 16% 7h, 
May . 6, 1922. 11% 58 17% Ie 11 12% 16% s 
June 2, 1922... 11% 58 17% # 10 10% 12% 16% 8% 
July 7, 1922... 13 58 17% 10% 10% 13% 16% 8 54 
Aug. 4, 1922. 13 58 17% 11% 10% 13% 14% 8% 
Sept. 1, 1922... 13 58 17% 11% 10% 13% #==14y% 8 5% 
Oct. 6, 1922... 13% 58 18% 11% 10% 13% 14% 9 
Nov. 3, 1922... 15 65 19 12 10% 15 14% 9% 
Dec. 8, 1922. 15 65 19% 12% 10% 16 14% 9% 
Dec. 29, 1922 l 1 2% 10% 16 17% boy 


In February, although cotton went up 2c. a pound, cloth 
prices yielded steadily. With 20,000 gingham looms idle, 
or nearly a third of the normal producing capacity, prices 
of ginghams became weak and very erratic throughout the 
country. Percales dropped in price, and wide sheetings 
were reduced to a basis of 58c. for 10-4 goods in March. 
This was a 12% per cent. decline. Some export business 
was done on brown sheetings in February and March, but 
not in a volume sufficient to stem the tide of falling prices. 
By April, curtailment was general in New England and 
among some mills in the South. There was some buying 
of print cloths, sheetings and fine yarn goods for May and 
June processing, but not enough to keep job finishing plants 
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well engaged. There were a few large printers unaffected 
by strikes who maintained a steady output through the year, 
but they were exceptions. 

In May, the first sign of recovery appeared. It came in 
the form of business for mills making cotton duck, wide 
drills for rubberizing and many lines of goods wanted in 
automobile production. There were then indications of a 
disappointing cotton yield and this led to the placing of 
orders on many goods that had been dormant for months, 
including the heavy cloths referred to and many of the 
domets, blankets and other goods normally purchased for 
Fall delivery in the early months of the year. Beginning 
with the early weeks of June, it began to be seen that the 
worst of the depression was over. Interest in Southern mills 
increased, and new investments became a feature. More- 
over, the heavy goods end of the industry started to show 
the effects of the great building construction boom, and the 
termination of the long liquidation of war-time stocks ana 
the overbought conditions in cottons used for automobile 
purposes. From that time, progress was steady in the duck, 
tire fabric, and wide drill and twill markets. Jobbers made 
low prices on many staple goods in order to clean up their 
stocks and show a clean merchandising sheet at the end of 
the inventory period, and buying was stimulated. 

In July, higher cotton served to confirm the belief that 
cloth prices were low and would rise as the crop year pro- 
eressed. This led to the placing of more business by jobbers 
when they came to town for the annual meetings and to look 
over the mid-year situation. The initial wash gouds business 
placed in July was small, save on specialties such as tissues, 
vatines and novelties In August, after the cotton report 
indicated what might be expected, buying became more 
general. During September, business in cotton goods was 
very broad and very large. Two months later, it was pos- 
sible to see in the large consumption of cotton, rising almost 
to the record levels of 1917, that the staple would surely 
command good prices and would have some effect in keeping 
prices high. Orders for merchandise became so large that 
by the middle of November mills were under order into 
February, 1923, at least. As the year closed, some mills 
were sold closely through March, and some heavy goods mills 
had contracts carrying through next June. The October 
buying was the largest of the year, and followed the naming 
of higher prices on many finished goods that had lagged for 
weeks below the parity of cotton or gray cloth prices. 

The finer end of the yarn industry recovered less actively 
than the coarser end. This was due, in part, to the slow 
trade in very long staple cotton products, the lack of demand 
being partly a matter of price. 

The recovery in the distribution of linens was one of the 
noteworthy features of the year, this country proving to be 
the best market in the world for the goods. The consump- 
tion was stimulated by the free offerings of many household 
articles at attractive prices, considering the lost sources of 
flax supplies. Some distributors reported a larger business 
in towels, damasks and plain linens than they have known 
in years. One of the singular developments was the large 
use of dress linen fabrics for golf suits. This was a factor 
of wide influence in giving business to many foreign linen 
mills whose outlets elsewhere were closed by adverse world 
conditions. It was stated that there was a remarkably large 
use of linens for handkerchiefs, this being another sidelight 
on the preference of many people for linen when it is obtain- 
able at reasonable prices. 

Jute products were distributed fully in this country last 
year. Like cotton, the jute yield proved to be light and 
this did much to maintain prices for burlaps, bagging and 
other jute products on a relatively high level. Imports of 
purlaps into this country for the year closely approximated 
a billion yards. The resumption of a large demand for 
linoleum, due to the building boom, also called for large 
yardages of burlap for foundation purposes. 
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CONTINUED 


BETTERMENT IN HIDE 


January 13, 1923 


STTUATION 


Recovery in Prices Kxtended During the Greater Part of Last Year—Old Stocks 
Liquidated as Demand Broadens 


‘(HE situation in the hide markets last year presented few 

exceptional features other than the further recovery in 
prices that began in April and extended, with minor re- 
actions, which were chiefly due to seasonal causes, up to 
November, 1922. 


- 


By the latter period, hide prices had 
reached the highest level attained since the collapse of the 
1919 boom. 

Early last year, the domestic packer hide market was 
affected to a considerable degree by the strike in packing 
plants that had begun in December, 1921, and continued for 
several months. Owing to the poorer quaiity of take-off of 
hides, together with the usual deterioration during the 
Winter, buyers held off until they were able to purchase at 
very favorable terms. In January and February, business 
was quiet, except for a flurry in calfskins that advanced 
prices about le. per pound. Early in March, some important 
sales were made of back salting “free of strike” packer hides 
at recesssions down to a basis of 13c. for native steers and 
lle. for all-weight native cows, which quotations were 3c. 
lower than those prevailing at the end of December, 1921. 
There was the usual stiffening of the market in April, due 
to the improving Spring quality and also to the previous 
settlement of the packing house strike. Some of the lowest 
prices, however, were made at this time on “strike hides,” 
such as 10c. for No. 1 light native cows, 9c. for No. 2’s up 
to 5 per cent., and 7c. for No. 2 hides in excess of 5 per 
cent. On the other hand, a considerable decline occurred in 
ealfskins, owing to a restricted demand at the time of large 
Spring receipts. New York City calfskins broke to $1.10 
apiece, for 5 to 7-pound skins, and Chicago city’s went to 
14c. per pound. 


Packer 
Packer Packer Light Country Country 
Native Branded Native Buff Heavy 
Steers. Cows. "ows. Hides. Steers, 
December, 1922.... 2c. 1l4e 6c. 12 ec. 13 he. 
a I921.... 16% 0c. 12%c sec. SlLc. 10 We. 
, 1920. 16 12¢c 13¢e. Re. 10¢. 
; 1919.... 3S Sle 36e. ATT | ae 
, 1918S ai 22C 23C, 20 thc 22 
66 1917 Le 1s8c Zu. yA yATT 
1916 33 Moe ol Me 32C¢ 24: 2K 
: 1915.... 22% 19 Ve 20¢c 17 4 1 
1914. Zot 20e 2K 20 20% 
91S.... 18 17 4 « 17 Me 15e., we, 
? 1912 1% lie 17 14 4 « 15 we, 
: 1911. 1x le. 14% ¢ 12% c. 12% c¢. 
i 1910. su4ec 10% 114 9% ¢. 10% « 
ss 1909.... 17% 14%ec 164 12 34 ¢. 14 4< 
: LOGOS, lGec. 13sec swe 12: 1354¢ 
7 1907 10 %« TM 84 ri Sc 
. LOG 16 We 14, « 15M wie 14\4c 
: IDO... . Lhe 13% ¢ 14% ¢ 13 Ke 14\e, 
‘ 1904. 15 4 « 11% 11% « 9% « 11 \e. 
1903. 11 Sly 10c. 8 Li 9¥,¢ 


During the period from May to November, there was 
practically an uninterrupted advancing tendency to the gen- 
eral market, with a decided broadening of the demand 
caused by the steadily expanding trade in finished leather, 
which encouraged tanners to increase production. On this 
buying movement, large quantities of old hides and skins 
that had been carried over from late 1919 were liquidated. 
Of course, many old lots previously had been forced for 
sale, but many others that were in stronger hands were not 
sold until the opportunity presented by the strong and active 
market of last Summer enabled holders to obtain better 
prices than could have been realized at any former time in 
about two years. 

A feature in June was the sharp upturn in spready native 
steer hides for upholstery leather purposes, caused by the 
revival in the automobile industry. These spready hides 
usually sell at a premium of from lc. to 3c. over regular 
heavy native steers, but when automobile leather tanners 
began to contract for these hides ahead to the end of the 


year, in their anxiety to assure themselves of adequate 
supplies, prices quickly rose from around 18ce. to 25c. and 
25l%ec. At the time these “spreadies” sold at 25%ec., regu- 
lar heavy native steers of May salting were selling at only 
17c., and this differential in price of 8%c. marked an un- 
precedented condition. Of course, this difference was les- 
sened later in the year; when heavy native steers reached 
their peak in October at 23c., “spreadies” sold—for some 
hides that were not vreviously contracted—at 25c. The 
highest point touched at any time during the year was 
26c. for some small quantities. 

In the early active and advancing period of the market, 
tanners were complaining that raw material prices were 
rising more rapidly than leather prices. After a convention 
of tanners had been held late in October, packers and other 
large holders of hides maintained their prices for more 
than a month; but country hide dealers and small packers 
began to weaken and the market showed every indication of 
a. severe slump. This had an almost immediate effect on 
the leather situation, and shoe manufacturers and other 
buyers of leather held off. Tanners started in purchasing 
hides again early in December and in a single week about 
750,000 domestic and River Plate large and small packer 
hides changed hands, including such stocks as were taken 
over by Chicago packers themselves for their own tanneries. 
The declines recorded on these large sales ranged from 
21%4e to 314c. per pound, or an average of around 15 per 
cent. from the top prices of the year, which on Chicago 
packers were 23c. for native steers, 2lc. for butt brands, 
heavy Texas and heavy native cows, and 19c. for light native 
cows. Calfskins declined even more than hides on sales of 
Chicago city skins. 


Recovery in the Leather Trade 

TPrHE year 1922 brought a further general recovery in the 

leather trade from the collapse that had followed the 
1919-20 boom. Some of the outstanding features of last 
year’s situation were the practical passing out of the 
typically American hemlock tannage in sole leather; the 
effect on upper leather of the continuation of low-cut styles 
in women’s shoes; the liquidation of old leather supplies; 
the pronounced preference of sole leather buyers for heavy- 
weight stock, with the consequent neglect of middle and 
light weights; and the excessive demand for patent leather, 
as compared with other kinds of high-grade upper stock. 

The market from January through April was generally 
quiet. About the only encouraging developments during 
that period were some gains reported in exports, and the 
first reduction shown in stocks, even of sole leather, which 
had been accumulating for more than a year past. The 
decrease in holdings was more the result of curtailment of 
tanning than of increased consumption. In May, the mar- 
ket started to show real improvement, and by June a hard- 
ening tendency developed that resulted in fairly sharp price 
advances by mid-summer. Calf leather came more to the 
front, but chiefly for men’s shoes, as patent leather con- 
tinued the leader in women’s footwear. 

The Census report for July 1 disclosed a material reduc- 
tion in stocks, and the general market was in a healthier 
position than at any previous time in two years or more. 
In July, business fell off slightly, and price advances tended 
to check large buying, although quotations were up only a 
few cents per pound or per foot from the low levels of the 
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Spring, and by no means fully reflected the sharp rise in 
hides and skins that had occurred. Further price increases 
were named in late August and in September, but these were 
never really established on sizable transactions. When re- 
action set in during November, tanners were satisfied to 
secure their August quotations on most varieties of upper 
leather; but heavy sole leather continued to rise even as 
late as October. 


Union Sole Texas Oak Belting Butts 
Hemlock Sole Lightweight Sides X Lightweight 

No. 3. No. 1. N.Y. Tannage. No. 1. 

December, 1922..... 30¢ avy te, THC, 
3 ae 2a ST Se, GUec. 
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Icllowing the convention of tanners held in Chicago in 
October, a decided change was noticeable in the general 
situation. Hides began to decline and leather buyers com- 
menced to limit their operations to immediate requirements. 
Prices of leather also weakened, although recessions were 
slight up to the close of the year and were chiefly confined 
to upper stock. It is believed that inventories of tanners 
will show materially smaller supplies on hand than for a 
number of years past. One depressing factor has been 
largely eliminated; namely, the liquidation of “distressed” 
lots of leather. Upper leather business has been affected 
by the prevailing styles, Summer and Winter, of low-cuts in 
women’s and misses’ shoes, which naturally require much 
less leather than high-cut shoes. 


ee —— 


Improved Situation in Footwear 

\N the whole, business in footwear last year was better 

than it was in either 1921 or 1920, but the recovery 
toward more normal trading was gradual. Following the 
Style Show in Chicago last January, tne markets continued 
mainly quiet, with women’s goods selling best in novelties. 
Men’s styles showed that staples were chiefly wanted, the 
demand being largely for medium and lower-priced shoes. In 
the Fall months, owing to the rising hide market, which in- 
fluenced leather prices, manufacturers producing the cheaper 
lines of shoes, particularly men’s goods to retail around $5 
to $6 per pair, experienced considerable difficulty in meet- 
ing this call. Asa result of the demand of the buying public 
for reasonably-priced footwear, the larger concerns making 
these goods, located in New York City and in the Central 
West, have reported a record volume of business since last 
January. On the other hand, dull periods have prevailed in 
other centers where women’s high-grade shoes are made, 
such as in Brooklyn and Rochester. 

All through the late Spring, buyers pursued a conservative 
and waiting policy, usually holding off until the last moment 
before operating. For this reason, not a little of the busi- 
ness last year was in made-up stocks, this being more true 
of men’s shoes than women’s goods, the former selling chiefly 
in staples. As the year progressed, business gradualiy ex- 
panded and by the first of June a good volume of advance 
season contracts for late Summer and Fall wear had been 
placed. There was considerable price competition and lower 
levels ruled on early Fall business, but rising hide and 
leather markets later served as a check to declines in shoe 
prices. After inventory taking in July and the usual early 
Summer quiet, demand increased steadily until late in the 
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year, when a break in hide and skin prices and easing in 
ieather prices occurred, affecting the shoe situation. 

Styles throughout 1922 were generally conservative. Men’s 
shoes showed chiefly staples, with few or none out of the 
ordinary effects, either in lasts or materials. Black and the 
popular shoes of reddish calf and side leather formed the 
bulk of the movenrent. Women’s goods in novelties, though 
of more conservative Ly pe S, were in main demand through- 
out the year, with low-cuts almost exclusively worn. Blacks 
went well, and patent leather was the leader. Trade in this 
class of material was of noteworthy proportions. Toward 
the close of the year, however, a decrease in patent leathe 
business became evident, especially for fine footwear. On 
the other hand, satins, principally in blacks, showed in- 
creasing popularity, while brown suede and brown kid proved 
favorites in specialties. 


Russian Hides and Skins Auctioned 
J) ETAILS have been received here regarding an auction 
~ Sale recently held in London of Russian Soviet raw hides 
and skins. This event was of considerable importance, owing 
io the fact that nearly half a million of these Russian hides 
and skins were offered. 

Most of the stock comprised Siberians, and the offerings 
of various descriptions consisted of 138,835 dry and dry 
salted cow hides; 122,370 dry goatskins; 49,877 dry calf- 
skins; 45,000 dry horse hides; 53,812 dry sheepskins; 36,367 
diy and dry salted horse fronts, and 35,659 dry horse butts. 
The Palloy description calfskins, which were of somewhat 
inferior quality, sold at 17442d., with third quality ranging 
down to 12d. Resnoyes dry calfskins with heads on, and 
short shank, sold at 2614d., with the thirds bringing from 
18d. to 19d. The dry horse hides breught from 7d. to 744d. 
for firsts, 5d. to 6d. for inferiors, and thirds correspondingly 
cheaper. Dry salted horse hides sold at 5d. to 54d. for the 
pest, with inferiors withdrawn and unsold. Petrapaw] horse 
fronts brought 1lld. to 114d. for primes, with other dis- 
tricts selling at 10d. for primes, and inferior grades not 
sold. Dry grassers averaging about 6 pounds brought from 
10d. to 12d. for primes, and inferior grassers 9d. The light 
cow hides of 12 to 13 pounds average sold at a range of 9d. 
to 12d. for firsts. Heavy cows of 24 pounds average were 
unsold, as the highest bids on these were only &d. to 9d., 
against a limit placed of 12d. The offerings of sheep and 
goatskins were mostly very inferior, and consequently only 
a few of these were sold. 

Most of the Russian horse hides were purchased by a New 
York importer; otherwise, American buyers did not operate 
to any extent. The bulk of the stock was taken for French 
and English consumption, with the exception of the cow 
hides, which went chiefly to Germany. It is stated that, 
becnuse of the high expenses incurred in eonductiong this 
auction, future offerings by the Russian Soviet Government 
will be disposed of in the open market. 


World Production of Cotton Increased.— fotai produe- 
tion of cotton for the 1922-23 season in countries that produced over 
90 per cent. of the world’s crop in the peried 1909-15 is estimated 
at 15.250.000 bales of 478 pounds net, according to the United States 
Department of Agriculture. This is an inerease of 2,559,000 
bales, or 2O per cent., over the production for the same countries 
in the previous vear, and a decrense of 3,991,000 bales, or 21 per 
cent., frem the average production for the five years 1909-13. The 
countries covered are the United States, Mexico, India, Egypt, Asiotic 
Russia, and Chosen. 

The total cotton area for the above countries, except Mexico, for 
the 1922-23 season is estimated at 57,106,000 acres, which is 5,044, 
QUO acres, or 10 per ce nt., more than in the areg iD the previous 
season, and 2,756,000 acres, or 5 per cent., less than the average arez 
fer the five years 1909-13. Practically the total increase in pro 
cuction is accounted for by the larger crop in the United States. 
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IRON AND STEEL INDUSTRY IMPROVES SHARPLY 


Decided Revival from Previous Depression, Despite Coal Mining and Railroad 
Strikes—Production at Much Higher Level 


HE twelve months’ period recently ended has been char- 

acterized in some quarters as an average year for the 
iron and steel industry. From the standpoint of production, 
this is probably true; but certain abnormal factors continued 
and recovery was necessary from the deflation that was in 
evidence throughout 1921. Activities last year also were 
subject to the miners’ strike and other unfavorable in- 
fluences and the revival that set in during the first quarter 
was maintained with effort, especially in reference to tonnage 
figures. In November, an output of approximately 80 per 
cent. became possible. Advancing prices followed the in- 
crease in demand, and the high cost of fuel entered as a 
further factor. With the latter cost reduced, there recently 
has been a weakening in some steel quotations, more par- 
ticularly in the disappearance of premiums. Regular quo- 
tations on finished descriptions have been carried forward 
into the new year, and the situation is fairly stable. It is 
pointed out that the railroads iast year were able to expand 
their purchases of equipment, construction projects have 
been on a large scale, and requirements for general con- 
sumption are likely to continue at a good rate. 

Production records for pig iron in each calendar year 
have shown a considerable spread over the last decade, reach- 
ing the high point in 1916, with a total of 39,434,887 tons. 
The slump of 1921 depressed the output to less than half of 
the high record; in fact, it is necessary to go back to 1908 
to find a poorer showing. At the opening of 1922, idle siacks 
were numerous and an inadequate supply of coke retarded 
expansion during the Summer. By the fourth quarter, how- 
ever, the number of active furnaces gained substantially, the 
year’s output being figured at 26,880,383 tons, or over 60 per 
cent. more than the production for 1921. 

Figures covering the country’s output of pig iron back 
to 1907 compare as follows: 





Year. ‘Tonnage. eC; ‘Tonnage. 

1922 26,880,383 ee 23,332,244 
1921. 16,543,686 1913 30,966,301 
1920. . . 36,925,687 re 29,726,937 
1919... . 31,115,364 kk PRS ..e- 23,649,547 
i918... . 89,054,644 7S ee 27,305,560 
oo ae . 38,612,546 re 25,795,471 
1916.. ; . 39,434,887 a Sone are 15,936,018 
la 29,659,466 ee 25.781,361 


In the following table, compiled from statistics published 
by The lron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1922. 1921. 1920. 1919. 1918. 
= 1,644,951 2,416,292 3,015,181 3,302,260 2.411.768 
A oa 5 1,629,991 1,937,257 2,978,879 2,940,168 2.319.399 
Mar. 2,035,920 1,595,522 38,375,907 3,090,243 3,213,091 
April 2.072.114 1,193,041 2,739,797 2,478,218 3.288.211 
May 2,306,679 1,221,221 2,9S8,S81 2,108,056 3,446,412 
June 2.361.028 1,064,833 3,043,540 2,114,738 3.323.791 
July 2 405,365 864,555 3,059,603 2,428,541 3,420,988 
Aug. 1,816,170 994,193 3,147,402 2,743,388 3,389,585 
Sept. 2.033,720 985,929 3,129,323 2,487,965 3,418,270 
Oct. 2.637.844 1,246,676 3,292,597 1.863.558 3.486.941 
Nov. . . 2,849,703 1,415,481 2,934,908 2.392.350 8.354.074 
a 3,086,898 1,649,086 2,703,855 2,633,268 3.433.617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
mM. tc we 53.063 T7945 97.264 106,525 77,799 101,643 
3a 58.214 G91IST 102.720 105.006 82.835 94,473 
Mar. ... 65.675 51.468 108,900 99.685 103.648 104.882 
April .... O8<.0TO 39,768 91,327 82.607 109,607 111,165 
aaa 74.409 39,394 96,415 68,002 111.175 110,238 
June ... TS.7OL 385.494 101,451 70.495 110.793 109,002 
July ... 471,092 27,889 98,937 78.340 110.354 107,820 
Aug. .... 58.586 380.780 101,529 88,496 109,341 104,772 
as 67.791 82.850 104,310 82.932 113,942 104,465 
Sr S5.092 40.215 106,212 60,115 112,482 106.550 
I ake in 94,990 47.183 97 S30 79.745 111.802 106.859 
eee 99,577 53,196 87,222 84.944 110,762 92,997 


Steel ingot production in November, according to reports 
received by the American Iron and Steel Institute from 30 


companies which turned out 87.50 per cent. of production 
in 1921, was 16,882 tons in excess of the output in October, 
when a gain of 498,636 tons was reported. The output of 
ingots in November aggregated 2,889,297 gross tons, against 
2,872,415 gross tons in October and 1,660,001 gross tons in 
November, 1921, when the industry was in the stages of 
heavy depression. Production for the eleven months ended 
with November amounted to 26,336,563 gross tons, exceed- 
ing output in the same period of the previous year by 10,936,- 
710 gross tons. : 


Iron and Steel Prices 
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1921. $ $ $ $ $ $ $ $ $ 
an il. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
i-eb - 32.09 30.00 33.96 29.96 438.50 49.24 57.00 2.35 3.25 2.45 2.50 
\I & 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
\pr 5.... 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
ju - 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2,00 
ilvw 19.... 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
~ 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sey 6. °0.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
(et 4. 91.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Noy 2 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1,50 1.50 
Dec 6 22.84 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 

} ‘i 

fan 91.84 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Keb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
\p! Sua 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
\lay 9.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July yl. 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
\u 1 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.79 1.70 
Sept 1 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct ss 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov oe 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
De oe.s 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 


During the first quarter of 1922, pig iron quotations had 
continued to decline, but in April gains materialized to the 
extent of about $2 per ton, the declaration of the miners’ 
strike influencing the market, and in the two mid-quarters 
continued strength was in evidence. For comparison, the 
averages of March are given: Basic, $18, Valley; Bessemer, 
$18.39, Valley, increasing by May to $24.40, Valley, for 
Bessemer and $24.91, Valley, for basic. The latter grade 
for several months occupied the exceptional position of ex- 
ceeding Bessemer in price. The averages for September 
touched the peak at $33.50, Valley, for Bessemer and $32.93, 
Valley, for basic, dropping by December to $25, Valley, for 
basic and $27.50, Valley, for Bessemer. Current quotations 
are still above the opening prices of the year. For semi- 
finished steel, the year opened with billets and sheet bars 
at $29 and $30, Pittsburgh, and by June 1 sheet bars had 
advanced to $35, Pittsburgh, with billets quoted at $36 and 
$37, Pittsburgh. From the high point of about $40, Pitts- 
burgh, there has been a recent recession of $3 or $5 per ton; 
for the first quarter of 1923, the price of $36.50, Pittsburgh, 
has been determined on sheet bars. The spread in scrap 
prices during the period ranged from $14, Pittsburgh, for 
heavy melting steel to $22 per ton. 

Covering a period of years, the composite prices on mer- 
chant bars, beams, plates, plain wire, open-hearth rails, 
sheets and pipe are as follows: 


Year, Average. Year. Average. Year. Average. 
ar $50.68 . ere $28.68 Py $38.46 
ere 73.50 eS 33.36 I 2 aa ti 35.40 
Dis ceeses 62.30 6 6 6 66 « 30.58 aan 35.18 
a FS 70.84 a 30.96 ee 34.89 
FES 83.76 lee 33.24 eee 39.54 
EG... eae a 32.64 EE 39.96 
ee 30.68 eee 37.28 a 38.80 
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The improvement in demand became noticeable by April 
and finished steel prices developed increasing firmness, ad- 
vances at that date covering sheets and wire rods. By early 
Summer, most finished products were included in an upward 
revision, with premiums ruling more frequently. The first 
advance on sheets was $3 per ton, putting black No. 28 at 
$3.15 and galvanized at $4.15, Pittsburgh. A subsequent 
revision placed black sheets regularly at $5.35, Pittsburgh, 
and this was lately re-affirmed for the first quarter of the 
new year. These prices represent the mill quotations of 
leading producers. During mid-summer, sharp premiums 
prevailed, especially on automobile sheets; more recently, 
there has been a tendency in some quarters to scale prices. 
Tin plate, at $4.75, Pittsburgh, has been carried forward 
unchanged. 

The foliowing table gives the average prices at Pittsburgh 
for a period of years: 


Merchant Struc 

sessemer Bessemer Steel Tank Sheets tural 

Piz lron. Billets Bars. Plates. No. 28. Shapes. 
Dec., 1922.. $29.27 $36.50 $2.00 $2.00 $3.35 $2.00 
sume, 19022......- Bate 35.00 1.40 1.60 9.15 1.60 
i a. | 7s 21.96 30.00 1.50 1.60 3.00 1.60 
June, 1921...... 25.96 37.00 1.75 1.85 3.25 1.90 
Dec., 1920...... 834.96 45.00 2.35 2.65 4.35 2.49 
June, 1920..... 45.06 45.00 2.39 2.65 4.35 2.45 
Dec., 1919...... 30.40 45.00 2.a0 2.05 4.35 2.40 
Mar., 1919...... 27.909 42 OO 2.30 2.05 4.35 2.45 
i a. | | ae 36.60 47.50 2.90 3.25 5.00 3.00 
A: eee 36.340 47.50 2.00 3.29 5.00 3.00 
June, 1917....... 54.20 165.00 4.25 7.00 7.00 4.90 
Bar., 199G......: 21.95 45.00 2.50 2.00 2.85 2.50 
OM, BOER s 6sces: 14.65 19.00 1.10 1.05 1.85 1.10 
Be, Beeee ee wes 15.90 20.00 1.20 1.2 1.90 1.29 
Jan., 1915 18.40 29.00 1.60 1.60 29 30 1.110 
, 3) + eee 15.40 20.00 1.15 1.15 1.90 1.15 
iin MN es 60% <1 15.90 23.50 1.40 1.40 2.20 1.40 
| | re 19.90 27.50 1.50 1.55 2.40 1.55 
SOR., BPOB. ccs. 16.90 25.00 1.40 1.60 2.50 1.60 
SS ee 19.40 28.00 1.60 1.70 2.60 1.70 
Jan., 1907. 23.25 29.50 1.650 1.70 2.60 1.70 
Jan., 1906 18.10 27.00 2.00 1.60 2.30 1.70 
gam., 2906....... 16.85 22.00 1.45 1.50 2.20 1.50 
Jan., 1904.. 13.75 13.00 1.30 1.60 2.30 1.60 
eam., 10RB....... 21.85 28.50 1.60 2.75 2.75 1.60 
/ i eee 16.75 27.50 1.60 1.69 3.20 1.60 


At the opening of the year, structural shapes, plates and 
steel bars were available at $1.40, Pittsburgh. Plates re- 
mained sluggish and did not recover as quickly as the other 
descriptions, but by June steel bars had reached $1.75, Pitts- 
burgh. Further gains developed during succeeding months, 
sales being reported of bars, shapes and plates at $2.25, 
Pittsburgh, and better. The bulk of output, however, moved 
at a lower average, and the reaction late in the year brought 
quotations to $2, Pittsburgh, and under. 

From averages and composite figures compiled by The 
Iron Age and other authorities, the range in prices is further 
indicated. For the year 1920, the high average on eight 
principal iron and steel products had been $85.03, com- 
pared with the 1913 level of $35.89. By August in 1920, the 
figure dropped to $46.55; for 1921, the composite figure as 
given by The Iron Age was $50.68. This covers mainly 
finished products and is not inclusive of pig iron or billets, 
and also takes in the entire year. For the same items, the 
average in March, 1921, had receded to just under $40; on 
December 1, 1922, the figure stood at $48.78. 

The main factor in the fuel situation was, of course, the 
miners’ strike, which limited production throughout the 
Summer. In the Connellsville region, the walkout affected 
workers previously unorganized, this being more or less un- 
expected. Fora time, the coke supply was badly demoralized. 
Furnace coke advanced to $12 and $14 per ton, at oven, and 
bituminous coal reached $8 and $9 for run of mine in the 
Pittsburgh district. This was in sharp contrast with con- 
ditions when the year opened, steam coal having been quoted 
as low as $1.50, at mine. With the settlement of the strike, 
gains in output developed gradually and the shortage was 
remedied to the extent that quotations lately have weakened, 
furnace coke receding to $6.50, at oven, while run of mine 
steam coal has sold at under $3, at mine. 

The production of by-product coke is now on a scale much 
larger than bee-hive output. For October, 1922, the record 
on by-product output was reached at a total of 2,806,000 tons, 
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compared with a monthly average in 1920—a record year— 
of 2,565,000 tons. Bee-hive production for October was 
878,000 tons, an increase of 74 per cent. over the monthly 
average of 1921; over the last quarter, active ovens in the 
Connellsville region showed a good increase. Figures on 
coal mining capacity recently compiled are reported to show 
potential production almost twice the normal consumptive 
needs, so that sustained operations at about 50. per cent. of 
maximum fill all requirements. This condition, in a measure, 
explains the erratic phases of the fuel market and the fre- 
quent shifts in prices. 


Output of Copper Increases.— The smelter production 
of copper in 1922, according to the United States Geological Survey, 
as compiled from reports of the smelters covering the actual pro- 
duction for eleven months and the estimated production for Decem 
ber, was about 981,000,000 pounds, an increase of 475,.000.000 pounds 
over the total for 1921. Productive work was resumed by practically 
all the large mining companies, except the United Verde Copper Co., 
by or during April, 1922, one year from the general shutdown of the 
copper mines. The smelter production of copper for December, as 
estimated by the producing companies, was 103,300,000 pounds, or 
at the rate of about 1,240,000.000 pounds a vear. 

Total production of new refined copper from domestic sources, deter- 
mined in the same manner as the smelter preduction, was about 
897,000,000 pounds, 288,000,000 pounds more than in 1921. The 
refinery production of new copper obtained from domestic and foreign 
sources, including the imports of refined copper, was about 1,398,- 
000,000 pounds. In addition to the output of new refined copper, 
about 112,000,000 pounds of secondary copper was produced at the 
refineries, making the total output of the refineries about 1,510,000,- 
000 pounds. 

Stocks of refined copper in the hands of domestic refineries on 
December 31, 1922, as estimated by the refining companies, were 
about 277,000,000 pounds, compared with 459,000,000 pounds on 
December 31, 1921. The stocks of blister copper and material] in 
process of refining, in the hands of the smelters. in transit to re- 
fineries, and at refineries, on December 31, 1922, were estimated 
by refining and smelting companies at about 352,000,000 pounds, 
compared with 285,000,000 pounds on December 31, 1921. 





Lead and Zine Outputs Gain.—vnhe mine and refiners 
output of lead in the United States in 1922 each made a good gain, 
and the mine and smelter output of zinc each increased ahout 70 
per cent., according to a preliminary official statement, compiled 
from reports and estimates by producers and others 

Output of soft lead by mines of the Mississippi Valley (including 
the small output of the Eastern States) was about 256,000 short 
tons, and that cf argentiferous lead by mines ef the Western States 
was about 208,000 tons, a total of 464,000 tons. The cor~esponding 
figures for 1921 were 237.209 tons from the Mississippi Valley and 
172.491 tons from the Western States, a total of 409,700 tons. The 
seutheastern Missouri district made the largest output, nearly double 
that of any other Its output was 184,000 tons, as compared with 
175,10 tons in 1921. The Coeur d’Alene district of Idaho came 
hext, with about 98,000 tons, nearly the same as in 1921. Utah 
made an output of about 67,000 tons, a gain of 50 per cent. over the 
preduction of 1921. 

The recoverable zine content of ore mined in 1922 was about 
142.000 tons, as compared with 256,746 tons in 1921. The output 
of the Eastern States was about 90,000 tons (SO per cent. from 
New Jersey), that of the Central States about 272,000 tons, and that 
of the Western States abcut 80,000 tons, as compared with 67,711, 
175.262, and 13.773 tons, respectively, in 1921. The upper Missis- 
sippi Valley region is credited with an output of about 18,000 tons, 
and the Joplin district with an output of about 254,000 tons. 
Oklahema made the larzest output, about 186,000 tons, more than 
twice as large as that of any other State. In 1922, Montana (almest 
wholly the Butte district) apparently produced about 57,000 tons, 
as compared with 11,658 tons in the Butte district in 1921 





The production of petroleum in Mexico during 1922 is estimated 
at 212.481.7386 barrels, as against 195,064,000 barrels in 1921 and 
163,540,000 barrels in 1920. 


The population of Japan on October 1, 1922, according to a 
recent estimate by the Japanese Bureau of the Census, was 56,745,- 
100. as against 55,961,140 on the same date in 1920 


A bill is reported to have been recently introduced into the 
brazilian Federal Senate to provide a substantial Government subsidy 
for the first company that will establish a modern mill capable of 
producing print paper from domestic raw material. 
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AUTOMOBILE INDUSTRY 





Output and Sales Reached High Levels 
Continue During 


HILE, a year ago, the automobile industry had just 
passed through a period of readjustment and was 
looking forward, though with some uncertainty, to more 
favorable conditions, special reports received by DUN’s 
REVIEW indicate that much progress has been made during 
the past year and that the industry now is in a stronger 
position. In Detroit and certain other centers, the year 
1922 is spoken of as the best on record, applying both to 
production and distribution. Where other reports are not 
so favorable as this, they at least show a marked improve- 
ment over the situation in 1921. To an appreciable extent, 
manufacturing has been continued through the Winter by 
means of financing which has enabled dealers to take their 
Spring quota of cars in advance. While raw materials have 
been rising in price, increased efficiency in production has 
resulted in a number of reductions in automobile prices. 
The demand for closed models continues to strengthen. 

Although the improvement in the sale of commercial 
vehicles is less than the increase in sales of passenger cars, 
some gain is evident both in motor buses and trucks, 
especially the heavier trucks, for which building activity 
and road construction create a demand. Activity in the 
used-car market is by no means general, though reported 
from several centers; prices are rather low, and many cars 
are being carried over for Spring sales. 

Automobile accessories are moving well, at prices gener- 
ally lower than those of a year ago. Tire sales are increas- 
ing, and the advancing price of rubber is tending to raise 
tire prices, which, however, do not seem to have been in- 
creased by all manufacturers. 

Collections in the automobile trade are, on the whole, fair 
to good, and the demand for cars is expected to be strong in 
1923. The detailed reports follow: 

PHILADELPHIA.—Dealers in passenger automobiles 
report that the year 1922 exceeded 1921 by 20 per cent. in 
volume of sales, the year 1920 by 15 per cent., and 1919 by 
20 per cent. Prices in 1922 were lower than in 1920 and 
1921 but slightly higher than in 1919. Retailers in used 
cars report the demand fairly good, with prices somewhat 
lower and the turnover more rapid. 

The volume of motor truck sales was considerably larger 
in 1922 than in 1921, and prices were slightly higher. It 
is expected that the next six months will be more pros- 
perous for truck makers and dealers. The trade in auto- 
mobile accessories showed a gain of from 15 to 25 per cent. 
in 1922 as compared with sales in the previous year. A 
steady demand is expected during 1923. Prices are fairly 
well stabilized. 


ROCHESTER.—This city is a distributing point and not 
a manufacturing center for automobiles. Dealers in the 
lower priced cars report business from 25 to 100 per cent. 
better than it was a year ago at this time. Some of the 
dealers state that last year they would have been able to 
do even a better business than they did if they could have 
secured more cars. However, most of them report that they 
have an ample number of cars to take care of the demand 
at this time. Most of the dealers state that they have placed 
orders for a much larger number of cars than they did last 
year. Demand for the higher priced cars has been fair. 
There appears to be a difference of opinion among dealers 
as to whether or not prices will increase, although it seems 
to be generally agreed that prices will not decrease to any 
material extent. 

In the automobile accessory branch, dealers report that 
the increase in the volume of business is anywhere from 25 


in 1922, and Improvement is Expected to 
the Present Year 


to 33 1-3 per cent., but that the actual increase in dollars 
and cents is not so great, as prices are somewhat lower. 
There seems to be no difficulty in securing merchandise, 
except in the case of chains, the demand for which has been 
very great, owing to storm conditions. 

Tire prices to the dealers have been raised by the larger 
manufacturers, with one or two exceptions. The smaller 
manufacturers are maintaining their old prices. As the 
dealers realized that prices were going un, an artificial mar- 
ket was created to a certain extent, and the volume of busi- 
ness averages 20 to 30 per cent. higher than it did last year 
at this time. However, it is the feeling that the prices must 
be higher, owing to the rapid increase in the price of raw 
rubber, and distributors feel that they will secure a large 
volume of business, with a moderate increase in prices 
during the coming year. It is noted that some of the rub- 
ber reclaiming plants, which were idle when the rubber 
market was low, have started up again, and the entire 
rubber market in this vicinity seems to be in better condi- 
tion than it has been for some time past. 

ST. LOUIS.—-There are several automobile manufacturing 
concerns in this city, that cater to a large trade in the South- 
west and West. This is also a large distributing center for 
automobile accessories. A great many automobile tires are 
manufactured in this city. Dealers throughout this dis- 
trict report the usual seasonable shrinkage in sales, but 
business is well up to expectations and considerably larger 
than it was in the same period a year ago. The demand 
for closed cars is good, and the used car stock is largely 
reduced, being lower than for twelve months past. Manu- 
facturers report a large increase over trade for the 1921 
period, in some instances nearly double the sales for the 
ynast six months, with a 50 per cent. increase over the trade 
for the same months of the previous year. November and 
December shipments were less than those of August and 
September and larger than shipments for the similar period 
last year. Distribution is the largest of any year. There 
is an increased demand for commercial cars. 

Prices seem to be firm, with a slight upward tendency. 
Wealers are now purchasing in large quantities for ware- 
housing purposes, and difficulty is being experienced in 
securing material sufficient to build cars for the present 
demand. 

The last seven months have been all that could have been 
expected in the sales of accessories. The indications are that 
the first part of 1923 will be good, and, if crop conditions 
and prices of crops prove satisfactory, the best business 
ever known in this branch of trade is anticipated. In the 
tive industry, the output is 15 per cent. more in value than 
it was in 1921, notwithstanding the large reduction in prices. 
Dealers have taken advantage of the prices offered by the 
large factories and have stocked up heavily. 

BALTIMORE .—tThis city is not a producing center for 
automobiles, and but few accessories are manufactured 
here; however, large quantities of cars and parts are dis- 
tributed from this point. The present time is an off 
season so far as the dealers are concerned, although the 
pleasant weather has resulted in the business being less in- 
active than is usual at this period. However, no material 
improvement is expected until about the middle of March. 
This department of trade felt severely the effect of the 
general business depression. The year 1922 showed an im- 
provement of about 25 per cent. over the 1921 trade in 
automobiles, while dealers in accessories reported a gain of 
about 15 per cent. 
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During the past year, the demand was mainly for 
moderate-priced cars, while trade in used cars showed a 
considerable decrease. The sale of light trucks has shown 
little improvement, but business in heavy trucks has been 
much better, owing to the building boom. In the tire trade, 
the demand has been chiefly for standard makes, and houses 
specializing in seconds have had only a fair trade. There 
was considerable price cutting among car dealers in the 
Spring of 1922, but, with two exceptions effective January 
1, 1923, prices have continued quite firm. 
report no important price 


Accessory houses 
fluctuations, and prices seem 
fairly well stabilized; any changes that come in the Spring 
are expected to be advances. The stocks of the car dealers 
in this city are about normal. The improvement evident 
in 1922 is expected to continue in 19235. 
RICHMOND.—The demand for automobiles of all kinds— 
passenger and commercial, new and used—is thought to be 
approximately 100 per cent. stronger than it was in the 
early part of 1922. Used are in 
sales of this class being about 25 per 
those of last year. ratio sold of com- 
mercial about 10 to 1. Prices of all cars 
average about 20 per cent. lower than the 1922 quotations. 
No material price advances are anticipated in the near 
future. 


cars fair request, the 
cent. greater than 
The passenger to 


cars has been 


Supplies are believed to be adequate, and prospects 
for the coming months are for an increasing volume of 
sales. 

The demand for tires and accessories is reported very 
good and slightly better than a year ago or for the first 
six months of 1922. No special difference is noted in prices. 
Some slight price advances are anticipated in accessories 
and tires, in view of the increased cost of raw materials; 
several slight increases have already gone into effect. The 
prospects, from the standpoint of prices, supply, and de- 
mand, for the first six months of the year are regarded as 
particularly good. 


ATLANTA.—The last three months have been very satis- 
factory ones with automobile dealers in this city. October 
sales were larger than during any previous corresponding 
month. November sales were even larger and it is esti- 
mated that the volume of business during December, 1922, 
was fully four times as much as in December, 1921. It is 
true, however, that the conditions were very unsatisfactory 
during the latter half of 1921. 

There have been some declines in the prices of some cars 
during the further 


anticipated, but prices will advance with 


decreases 


past sixty days; no are 
it is thought that 
the Spring 


larger volume of busines 


the beginning of season. Dealers expect even a 
There 


obtaining an ample supply of cars 


during the coming season. 
has been no difficulty in 


during recent menths, and is not thought that any trouble 
will be experien ed in obtaining a quite sutficient supply 


for future requirements. 
The 


stocked up on these, and they are moving slowly. 


used car market is only fair. Some dealers are 


The ac- 
cessory trade has aiso been good, and. it is believed that 
there will 
tions in that department. 


be a continuance of present satisfactory condi- 
sales of new cars in this market 
is financed through dealers in automobile paper, and these 
appear willing to take offerings for any reasonable amount. 

Collections are good on the whole, and the trade generally 
is believed to be in as prosperous condition as at any time 
in the recent past. 


A large proportion of the 


DALLAS.—Distributors of automobiles say that the sales 
of both passenger and commercial cars have been fully up 
to expectations and far exceed those of 1921; some agencies 
claim the best business in their history. Accessory and 
parts dealers report that business has fallen off consider- 
ably since December 1, but that the year’s sales, on the 
whole, were satisfactory. 
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The used car market is not active, and there is a large 
supply on hand. Dealers expect these to move early next 
Spring. Prices, both on used cars and on accessories, are 
lower than they were a year ago, particularly in the case 
of automobile tires. The prevalent feeling is one of optim- 
ism as to the outlook for 1923, the cotton crop of 1922 hav- 
ing brought about heavy liquidation, and it is generally 
admitted that farmers are in better condition to make pur- 
chases in the automotive line than at any time since 1919. 


CHICAGO.—New car sales kept up remarkably well dur- 
ing the last quarter of the year, during which period the 
turnover was nearly as great as in the third quarter, when a 
record was made. In November, some of the builders of 
standard cars made a small reduction in prices, which was 
taken advantage of. The year has been an exceptionally 
good one in the industry, and even greater distribution is 
expected in 1923. the New 
York show, which opened January 6. standard 


Interest just now centers in 
All the 
models feature the closed car strongly, and it is being in- 
creasingly favored over the open car. 

In the truck division, revival has been almost as great 
as in the pleasure car business. Distributors state it has 
been an exceptionally good year, with leading makers run- 
ning ahead of their schedule, and sales have kept pace with 
production. Sales of 1l-ton to 313-ton trucks predominate, 
accounting for about 75 per cent. of the 1922 business. 
Motor buses are beginning to be a big feature of the truck 
business, and production of these is rapidly broadening. 

The used car market, which was well cleaned up last 
Summer, is filling up again as usual at this season, and 
large numbers are being carried over to the new year for 
sale when the season opens in the Spring. 

Accessory manufacturers have had a record year, the sales 
being substantially larger than the figures for the year of 
1920, and there has been very little increase in prices, while 
trade in 1923 gives every indication of exceeding that for 
1922. Tire distributors have shared in the general pros- 
perity of the industry and have done an increasing busi- 
ness. 


CINCINNATI.—Those in the automotive industry report 
substantial increases in sales during 1922 compared with 
the preceding year’s volume of business. Improvement was 
especially marked during the last six or seven months, and 
the demand is still active, principally for the closed type 
of car. Nearly all distributors of standard-make cars say 
that the past year was one of the best in the history of the 
industry, and in some instances sales exceeded those for 
Truck 


improve- 


1920, which is generally referred to as a banner year. 
builders have shared to some extent in the general 
ment, certain manufacturers having had an increase of ap- 
proximately 25 ver cent. in volume, while the building boom, 
together with the road construction programme announced 
for 1925, offers particular encouragement for future busi- 
ness in this branch of the industry. Prices are firm and 
tending upward, in keeping with advances on a number of 
basic materials. 

Asa 
in 1922, and the volume shows an increase over that of the 
previous year, despite lower prices in general. The market 
Dis- 
tributors of the more popular tires report an increase of 
approximately 30 per cent. in volume, and orders booked 
for future delivery show a marked gain over the figures for 
this period a year a; There has been a recent advance 
of 10 to 12 per cent. on pneumatic tires, with the possibility 
of a further upward revision. 


rule, accessory dealers enjoyed a satisfactory trade 


is now strengthening, and advances are in prospect. 


aro. 


CLEVELAND.—The automobile industry showed remark- 
able strength through the past year; the output of passenger 
cars increased steadily from month to month until about 
August and since then remained firm. Trucks continued 
at a steady rate up until the Fall months. The demand 
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for closed cars is steadily growing stronger, and some fac- 
tories in this region are behind in their orders. 

Labor in this industry is well employed, and prospects 
continue fair, as there has been considerable easing up w-.th 
regard to the situation in raw materials. Automobile parts 
have followed with the general trend in the automobile trade, 
and both the accessory and tire lines are quite satisfactry. 
There is little indication of any further reduction in prices 
for the immediate future. The second-hand automobile 
trade has been fairly brisk. 

TOLEDO.—The automobile business last year came back 
to normal production and sales very rapidly, and the new 
year is starting out well. The schedule in this city for 
the first quarter of 1923 is 45,000 cars, while a year ago 
production was down to only a few cars a day, although 
by May it had risen to about 400 per day. Factory organ- 
ization is such that 2.55 cars are now being produced with 
the same labor that previously turned out one car. Pro- 
duction is also being kept up during the Winter months, 
through banking arrangements to finance dealers who will 
take their Spring quota of cars in advance and have them 
on hand for delivery during the rush season, thereby dis- 
tributing the labor over the slack months and keeping organ- 
izations intact. A year of stiff competition is anticipated. 

Used cars are selling fairly well, although the market is 
overstocked. Motor trucks are selling more freely, but the 
demand is far behind possible production. Automobile ac- 
cessories have been moving at rather reduced prices, 
although tires are being advanced in price. 


DETROIT .—The chief development in the best year in 
the history of the industry is the unusually strong demand 
continuing throughout the last quarter of the year 1922, 
estimated to be about equal to that of the third quarter in 
the number of cars sold, and exceeding it in value because 
of the large number of closed cars sold. While complete 
statistics for the closing quarter of the year are not yet 
available, several of the leading producers report output in 
excess of the production for any corresponding previous 
period. 

Those in close touch with the situation express decided 
satisfaction over the outlook, which promises a demand for 
capacity production during the first half of 1923. Ex- 
clusive of the largest producer, eighteen of the leading 
manufacturers shipped nearly 206,000 cars in the first 
quarter of 1922, more than 318,000 in the second quarter, 
and more than 272,000 during the third quarter, repre- 
senting total values of $168,000,000, $300,000,000, and $250,- 
000,000, respectively. 

Six of the same companies manufacturing commercial 
trucks also reported 7,860 sold during the first quarter, 
with a value of $7,340,000; 9,900 in the second quarter, 
ralue $8,280,000, and 11,830 in the third quarter, the value 
of which was $9,405,000. The situation of individual manu- 
facturers of heavy trucks is not so satisfactory, though 
considerably better than a year ago. 

Closed car production reached the high point for this 
season, with unusual activity among the leading five or 
six manufacturers, employing quantity production methods, 
and, as a result, competition in standard low to medium 
priced cars was greatly intensified. Prices on the whole 
are 5 to 10 per cent. less than they were a year ago, made 
possible by increased manufacturing efficiency in the face 
of slightly higher labor and material costs. 

The used car market is more or less stagnant and con- 
gested and is likely to continue so until the Spring season 
opens up. Parts and accessory manufacturers report a 
highly satisfactory business at slightly reduced prices. Im- 
proved prospects for 1923 are indicated by a well sustained 
demand. 
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INDIANA POLIS.—Manufacturers of passenger cars in 
this city continue to report a steady demand, with no re- 
cent changes in prices and none expected. It is generally 
thought that the year 1923 will show a large volume of busi- 
ness in the production of passenger automobiles. 

Dealers have been having an active business in new cars, 
the demand being about normal for this time. Used cars 
have moved rather freely. Dealers in commercial vehicles 
note only a slight improvement and expect little change in 
the near future. Business in tires and accessories con- 
tinues active, and the prospects are for a greater volume of 
sales than ever. 

DENVER.—Sales of automobiles in 1922 were greater 
than in any other year since the war; prices generally 
showed a decline through the year, and orders for popular 
makes went ahead of the supply. The demand is expected 
to continue during the present year. Sales of commercial 
vehicles, especially of the larger trucks, show a good in- 
crease. The used car market is regarded as only fair, 
dealers reporting many cars on hand, with low prevailing 
prices. Dealers in accessories and tires report a good in- 
crease in the volume of sales, principally on a declining 
market. Distributors in all branches of the automobile busi- 
ness are making preparations for still greater trade dur- 
ing 1923. 

SAN FRANCISCO.—This city is not an automobile pro- 
ducing center, except for several large assembling plants; 
these are working to capacity, and two new assembling 
plants are under construction. During 1922, a larger per- 
centage of the better known cars were sold, several of the 
big distributors having brought them in by train-loads. 
Used cars are a hindrance to the sale of the lower priced 
models and makes, but, on account of a small shortage in 
some new cars, the sale of such cars at present is slightly 
better than it was formerly. Dealers expect a good busi- 
ness during the coming season, with prices but little 
changed, as those now ruling are lower than for other com- 
modities in proportion. 

Trade in automobile accessories is active, and com- 
petition is keen. The consumption of tires has increased 
materially this Winter. Advances of 10 to 15 per cent. in 
tire prices are expected. 

SEATTLE .—Improvement in the automobile trade began 
in this district in the third quarter of 1922 and extended 
throughout the remainder of the year. The trade began the 
new year in much better condition than at any time in the 
last two and one-half years. December business was the 
best for that month in several years. December is usually 
an off-season period, but the seasonal slackening of trade 
vas not in evidence in 1922. 





Dealers have no surplus stocks on hand. Some of them 
are well supplied, but are not carrying stocks which rightly 
may be called surplus. The financial situation affecting 
the industry is much improved. Banks consider the concerns 
in sound condition, as a whole, and are willing to extend to 
them better financial arrangements. 

A revival in truck sales is evident. Improvement in in- 
dustry, road building activity, and construction work has 
given truck dealers an increased volume of business. One 
establishment will build in order to accommodate a new 
volume of business. The accessory trade has kept up with 
the permanent improvement shown by the automobile 
agencies. Good stocks are held, but there is not a surplus. 
The tire dealers report an increase in demand, due princi- 
pally, it is believed, to recent announcements of an upward 
swing in tire prices. Stocks are reported to be normal. 

(Continucd on page 61) 





Exports of iron and steel in November amounted to 129,099 tons, 
or about 5,000 tons less than for October, while the total for eleven 
months ending November, 1922, was 1,860,398 tons, or about 5 per 
cent. of the domestic output during that period. 
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THE WEEK 


ITH some extension of previous gains, business has 

more than held its favorable position. The holiday 
season had brought less than the usual slowing down in 
basic industries, and the first fortnight of the new year 
has been marked by sustained demand or larger buying. 
While the price movement is irregular, with certain 
sellers making concessions, there is well-defined strength 
in some important branches, as in iron and steel and 
textiles. The question of delivery becomes more prom- 
inent and the matter of price of smaller importance in 
eases where the urgency of needs is disclosed, and it is 
reassuring that current shipments of goods are facili- 
tated by the improvement in the ear situation. Instances 
are not uncommon, however, where manufacturers, 
being engaged for some time ahead, cannot accept 
orders for early forwarding, despite the higher rate of 
production. Reflecting the latter condition, reports of 
further increases in employment of workers come from 
various parts of the country, and retail distribution, if 
varying in different localities, is of heavier volume in 
the aggregate. The turnover has been active at the 
special January sales, but there will be a better test of 
the disposition and ability of consumers to purchase 
when recent price advances on some merchandise are 
passed on to the counters. Meanwhile, the fact that 
stocks have been generally reduced is considered a favor- 
able augury by primary interests, who receive more 
inquiries and actual contracts covering future require- 
ments. 


In view of the foreign political developments, the un- 
settlement that prevailed in international exchange this 
week was not surprising. The question of reparations 
payments by Germany was the controlling market 
factor, and the rate for marks touched a new low record. 
There were alternate periods of strength and depression 
in French and Italian exchange, but sterling was note- 
worthy for its rise to the highest level reached, with one 
exception, since early in 1919. Thus, the rate on London 
went to within a small fraction of 4.68, a figure that has 
been bettered in recent years only by the quotation of 
4.69 established last December. 
financial channels this week were not especially sig- 
nificant, although the easier trend in money rates 
attracted some On the Stock Exchange, 
trading was mainly of professional origin, with the news 


Movements in other 


attention. 


from abroad tending, for a time, to discourage opera- 
tions on the long side of the market. 


It was not until Wednesday of this week that the 
Government made public statistics on the distribution 
The returns show 
aggregate shipments valued at about $380,000,000, or 
some $3,000,000 less than the preliminary estimate, and 
the further fact is disclosed that exports to nearly all 
of the grand divisions were larger last November than 
in that month of 1921. The gain in the outgo of goods 
to Europe exceeded $62,000,000, while there was a rise 
of $15,000,000 in shipments to North America and of 


of November’s merchandise exports. 
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$9,000,000 in those to South America. The only de- 
erease was in exports to Asia, which declined by $4,000,- 
000. When data for eleven months of 1922 are 
examined, it is seen that the values of merchandise ex- 
ported to all of the grand divisions were smaller than 
the amounts for a similar period of 1921, the contraction 
in shipments to Europe alone being more than $300,- 
000,000. As against purchases of American goods to a 
value of $873,000,000 in eleven months of 1921, the 
United Kingdom took $775,000,000 worth during the 
same months of last year. 


Nothing has oceurred to change the optimistie views 
expressed at the year-end regarding conditions in iron 
and steel. Two weeks of the new year have been marked 
by sustained activity, and prices have turned stronger. 
suyers apparently have been giving less consideration 
to prices than to the question of deliveries, and output 
has held at the higher level, or has been further in- 
creased, under pressure of current demand. In some 
districts, mill operations have reached 8&5 per e¢ent., 
whereas 1922 had ended with a rate of about 80 per 
cent. While the latest report on the unfilled steel orders 
of the principal producer shows another reduction, this 
phase largely reflects the heavier shipments that have 
been made possible by the better car supply. The up- 
ward trend in prices extends to both iron and steel, 
several grades of pig iron being $1 a ton or more higher 
this week and a similar rise occurring in certain deserip- 
tions of steel. An advance of $2.50 a ton on wire rods, 
Pittsburgh, represents the widest change in published 
quotations. 


further encouragement has been derived by dry goods 
interests from the satisfactory results of clearanee sales 
in the retail stores of the country, the movement of mer- 
Prices named 
are under a parity with those in primary markets, as 


chandise into consumption being active. 


many of the goods being distributed by retailers were 
purchased months ago in anticipation of the special 
sales now in progress. Calls for small lots to supplement 
stocks are being received by jobbers, whose deliveries 
on previous orders are very full. In primary divisions, 
prices are strengthening in par. 
General production of textiles, 
which closed last year on a high level, has shown no 
The 


foreign demand, in the main, is light, but domestie busi- 


various instances. 


ticularly on cottons. 
abatement, and in many cases is up to capacity. 
ness 1s of a volume that gives rise to a confident senti- 


[t is considered significant that im- 
ports are beginning to develop more freely, the receipts 


ment in the trade. 


increasing as the new regulations are put into operation. 


The Census Bureau at Washington issued this week 
its report of cotton ginnings to January 1, showing a 
total of 9,598,907 bales up to that period. Comparing 
with the total for the immediately preceding season, 
when the crop was very short, the present figures dis- 
close an increase of about 1,700,000 bales. The ginnings 
for the current season, on the other hand, are fully 
1,950,000 bales smaller than those of 1920, and are re- 
garded as confirming the recent crop estimate of less 
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than 10,000,000 bales. While the speculative market 
this week was depressed at times by the European news, 
a good buying power was manifested and option quo- 
tations rose well above the 27e. basis. At prevailing 
levels, prices are approximately 10c. a pound above 
those of a year ago. 


The leather and- footwear trades are still largely in 
a waiting position, but increased activity has developed 
in hide markets. An unusually large turnover recently 
occurred in domestie packer stock, with about 500,000 
moved at general price reductions. Most of this busi- 
ness was in accumulated holdings of light native and 
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branded cows, around 200,000 of the former and 100,000 
of the latter changing hands at declines to 15e. and 18ce., 
respectively. Packers also accepted prices lower by *%e. 
on heavy native steers, while branded steers likewise 
were taken at recessions. Coincident with the renewed 
activity in domestic packer stock, trading in foreign 
hides has been resumed on a large scale, with good prices 
received. The question of price still tends to halt de- 
mand for leather, but some tanners who were holding 
their asking prices at the levels existing a few months 
ago are reported to have made reductions in keeping 
with those named in other quarters during recent wecks. 


ESS CONDITIONS 





Kastern States 

BOSTON.—Shoe factories continue to be busy, and orders 
are arriving in somewhat better volume than a year ago, 
gains being mostly in the cheaper shoes. Rubber factories 
continue to operate at almost full capacity, and shortages 
are reported in the retail trade. The hide market is quiet, 
and little change in quotations is noted. Prospects, how- 
ever, are looked upon as favorable. 

Raw wool has tended upward for some time, but, during 
the past two weeks, the market has been quiet, and as yet 
the activity has not been resumed. The market, however, 
remains firm. Woolen goods are also quiet. Prices are 
bolding up and appear to be going higher. Worsted yarns 
are not moving, and the knitting trades are quiet. There 
is some upward tendency in prices. Cotton yarns are 
much more active. Prices have recently advanced, the trend 
being definitely upward. 

Unemployment was reduced from 27.4 per cent. in 1921 
to 9.6 per cent. in 1922. Department store sales for the 
late Summer and Fall months showed an increase of 11.1 
per cent. over the business of the previous year. Severe 
storms, however, materially interfered with sales during 
last week. 

Receipts of coal up to December 1 amounted to 3,688,000 
tons, which was 14 per cent. less than for the same period 
in 1921, and car congestion during December and unfavor- 
able weather have further accentuated this shortage. Re- 
cent deliveries of anthracite have been retarded by the 
heavy snowfall, and most retailers have no stocks to deliver. 

Building contracts for the city of Boston for 1922 were 
$50,380,800, while in 1921 they were only $10,970,200. Cur- 
rent demands for building supplies are small, with little 
work being done at present. Lumber prices continue firm, 
with few cars moving. 

NEWARK.—There is improvement apparent in nearly all 
manufacturing lines, as the holiday and inventory season 
closes. There is the seasonable dulness in the production 
of jewelry and novelties, following a good Fall and holiday 
demand. 

Retail trade, as is usual at this season, is quiet, but on 
the whole the volume of business is very well maintained 
and there is a feeling of confidence regarding the future. 
Building permits in Newark for 1922 aggregated $28,500,- 
000, which amount exceeds all previous records. 


PHILADELPHIA.—There have been many reports of 
greatly improved business since the first of the year. Re- 
tail sales have been very satisfactory and are expected to 
increase. Jobbers of dry goods report an increased demand, 
particularly for cotton piece goods. Prices have been ex- 


tremely strong and have advanced, owing not only to the 
advance in the price of cotton but also to the demand for 
certain kinds of textiles. Sales have been running from 20 
to 30 per cent. of the figures for a year ago. The yarn 
business is in excellent condition. The demand is good and 
is increasing, and every indication points to higher prices 
for the finer grades of mercerized and combed yarn. Manu- 
facturers of shoes have more orders on hand than they had 
a year ago; goods are wanted more quickly than the fac- 
tories are able to make them. Leather producers report a 
fair demand for black glazed kid; they are running at about 
75 per cent. of capacity. 

Last week 119 building permits were issued with an 
estimated value of $2,667,475, as against 112 permits and 
an estimated value of $549,795 for the corresponding week 
of 1922. Building materials are still high, due to the large 
demand, and a shortage is noted in common brick and finish- 
ing lumber. The December business in lumber was above 
normal. While January may be a little quiet, the prospects 
appear very good, both in building and*in industrial lines, 
including furniture. Hardware sales are only fairly satis- 
factory. Electrical contractors and all branches of the 
electrical supply and equipment business continue active, 
and indications are favorable for a large volume of busi- 
ness for several months to come. There has been a revival 
of the demand for radio equipment. Prices are firm. In 
groceries, the demand for canned goods is light, as most 
large buyers are taking inventory; however, an active de- 
mand is expected from now on. 


PITTSBURGH .—Jobbing and wholesale activities are 
seasonably quiet, and retail trade has reacted from the high 
point of holiday buying, but the commercial turnover re- 
mains encouraging, and the contrast with conditions last 
vear is entirely favorable. Advance buying of Spring mer- 
chandise has been in fairly liberal volume, and retailers are 
placing forward orders with more confidence, as the high 
rate of employment in the district’s basic industries assures 
increased purchasing power. Collections are still somewhat 
spotty, though gradually improving. The demand for foot- 
wear has improved moderately and is now about normal, 
but the rather quiet situation of the late Fall left stocks 
less depleted than desirable. Groceries at wholesale are 
steadier, running mostly to staples, and fancy goods have 
not fully recovered. 

Lumber requirements by the larger users have been ex- 
panding, and the outlook is that the railroads will purchase 
more freely this year than last; orders are being placed for 
ties and other dimensions at a good rate. Recent con- 
struction activities, also, have moved a large quantity from 
retail yards, and the replenishment of stocks by Spring 
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will provide a good total of business. Bituminous coal 
prices have been rising, due to a renewal of buying in- 
terest, consignments for the Eastern market still featuring 
the situation. Run-of-mine steam coal has sold up to $3.75 
and $4 per ton at mine, some slack being held at the first 
named figure. Gas coal and by-product grades have been 
quoted up to $4.75 and $5 per ton at mine. The car service 
is still rather irregular. 


BUFFALO.—Business generally for the year 1922 
showed very satisfactory results, with encouraging pros- 
pects for 1923. There has been a slow-down in buying 
following the holiday season and inventory period, and, 
while special offerings are in evidence, the inducement is 
less than in former years, due in many cases to an advance 
in replacement cost. 

Retail stocks as a rule are low, and wholesalers are ex- 
pecting an active demand, notwithstanding the sharp ad- 
vance in prices in nearly all kinds of merchandise. Build- 
ing operations for the year showed an aggregate largely 
in advance of that for any previous year. Total building 
permits numbered 8,539, with a total value of $25,891,000. 
These figures do not include permits amounting to several 
millions of dollars granted late in December, 1921, and still 
under construction. 

This activity has created an active demand for lumber, 
builders’ materials and hardware. Structural steel mills 
have been well employed and still report an active business, 
with incompleted orders sufficient to insure operations for 
the next three months. Difficulty is experienced in procur- 
ing raw material, and labor demands and embargoes serve 
as disturbing elements to some extent. 

GLOVERSVILLE.—Retailers in 
sales for November and December, 1922, exceeded those 
for the same months in 1921. Building construction con- 
tinues without any let-up, and many improvements are 
planned for the year of 1923. Money is easier, and collec- 
tions are fair. ‘The sale of leather gloves for Christmas 
was said to be exceptional. Demand for gloves of all kinds, 
including suedes and knitted wools, has been strong for 
some time, and many manufacturers are marking up 
samples, which are to go out about January 15, from $3 to 
$6 per dozen. Long gloves are arriving from abroad and 
long blacks appear very popular throughout the West. In 
general, the glove business shows considerable improvement, 
but results to be obtained from the increased prices are be- 
ing awaited with keen interest. 


general report that 


Southern States 


ST. LOUIS.—Buying at retail continues in very substan- 
tial volume, a quite satisfactory response being made to 
annual clearance sales; a feeling is apparent on the part of 
consumers that prices are stabilized or that there is apt to 
be an upward tendency. There is a continued demand for 
builders’ hardware, glass, and household furnishings. There 
has been a large movement of farm products to market. 
With steadily improving markets, the coal mines of southern 
Illinois set a new record for December for the months since 
the end of the strike. Mines are now working about one- 
half time, with the shortage of transportation being the 
explanation for the greater part of the difficulty. 

Wholesale business continues to show activity. An un- 
usually large number of visiting merchants are in the 
market for so early in the season. The dry goods trade 
has been active in all departments; the primary market 
continues unusually strong. Merchants who have visited the 
market report a good December business and expect a con- 
sinuance throughout the Spring. Salesmen who are on the 
road are receiving satisfactory business, and many requests 
are being received to anticipate Spring shipments. About 
the same condition prevails with shoes, men’s clothing, fur- 
nishing goods, and millinery. Collections generally are good. 
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There has been a good deal of large buying of lumber dur- 
ing the past thirty days; the yards in this city covered their 
requirements in pine during that time and are still buying 
in quantity. In the meantime prices for all kinds of lumber 
appear to be gathering strength. The car supply has been 
somewhat improved, and there are more loaded cars on 
yards and factory switches than there have been for a 
long time. 

New business with the flour millers has been of moderate 
volume since the turn of the year, orders running mainly 
to car lots for prompt shipment. It is expected, however, 
that, after the annnual inventory period has past, conditions 
will improve, especially in the South. Export business does 
not show any sign of betterment, although a fair business 
is noted with the trade in Central and South America, where 
conditions show steady improvement. 


BALTIMORE.—The usual iull is noted in wholesale and 
retail business, and the inventorying of stocks is being 
generally engaged in. The Fall and holiday trade was, in 
many respects, far ahead of the expectations of both city 
and country merchants, the result being a depletion of 
stocks throughout this district such as has not been ex- 
ceeded in a long period. The business of the port has shown 
steady gains in the past few months, the arrival and de- 
parture of foreign vessels having been the largest in recent 
years. Railroads centering at this point are increasing 
facilities for handling the enlarged freight business in sight 
for the year. 

There has been some lessening of employment in the city, 
but the situation is by no means unfavorable. A steady 
increase has been noted in the number of new manufactur- 
ing plants. Gains have been evident in the business done 
by manufacturers of cotton duck, structural iron, and tin 
specialties. Throughout the surrounding territory there 
are indications that the buying power of the farmer has 
increased. The tobacco crop in Maryland was one of the 
largest in its history. The apple crop for this state is 
estimated at 325,000 barrels for the year 1922. 


ATLANTA.—Wholesale trade is somewhat improved, and 
jobbers are beginning the new year with a better feeling. 
Trade is usually quiet at this season, but it has been as 
good as anticipated. There is little evidence of post-holiday 
dulness with retailers. Building operations during 1922 
were in excess of those for any previous year and activity 
in that industry continues. Bank deposits have increased 
materially, and savings deposits show a substantial growth. 
Collections are a little backward, but this is expected at 
this season. 


MEMPHIS.—The usual let-down in business following 
the holidays has proved to be less than expected, and reports 
indicate that the clearance sales are satisfactory in most 
lines. However, in men’s wear, business continues moder- 
ate, for weather is against buying. The general disposition 
continues to be to buy only necessities. Merchants in gen- 
eral feel cheerful over the outlook, as stocks are down tw 
small proportions. 

The mild open weather is favorable to building operations, 
but not for the coming year’s crop prospects, as it lessens 
the possibility of reducing insect pests. The moderate lull 
in building continues, but there is enough activity to keep 
labor well employed. There is a larger supply of common 
labor, as farming operations have been completed for the 
Winter. The sale of cotton continues about as free as hold- 
ers will offer, and prices are well sustained near the best 
levels of the season. Stocks are being steadily reduced. 





COLUMBIA, S. C.—The three days before Christmas 
brought bright clear weather, and retail stores report an 
excellent volume of trade; as a general rule, a better volume 
was done during 1922 than in 1921. All jobbers report 
increased volume of business for 1922 as compared with 
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sales in 1921, and the outlook seems to be viewed with 
optimism. 

It is now apparent that the cotton acreage will be 
materially increased in this State during 1923, and, with the 
advanced methods of combating the boll weevil, the pros- 
pects appear favorable, especially in view of the low stocks 
now on hand. 

Building operations continue active, though no large 
structures are under construction; the buildings are prin- 
cipally residences. Bank clearings for the year 1922 in- 
creased over the figures for 1921 by $9,000,000. 


BEAUMONT .—Retail dealers in practically all depart- 
ments of trade report a larger volume of holiday business, 
and some 5 and 10 cent stores report December sales 
greater than ever before. The recent cold waves have 
stimulated buying of Winter clothing, and merchants anti- 
cipate a favorable Spring trade. There is ample money for 
loanable purposes at moderate rates of interest on good 
collateral. Home construction and business building con- 
tinue at a good rate, and, at Port Arthur, refinery enlarge- 
ments amounting to several million dollars are under way. 


NEW ORLEANS.—While but little activity in wholesale 
trade is anticipated during the first few weeks of January, 
indications are that the volume will be fair, and conditions 
are generally reported as satisfactory. Building material 
dealers are enjoying a trade of good volume. Retail busi- 
ness is fairly good, and collections have been holding up well. 

The cotton market has been rather quiet, and prices have 
shown a slightly downward tendency. While domestic mills 
are seeking raw cotton in large quantities, there is not so 
good an export demand as is usual at this period of the 
year. The rice market has shown some improvement, there 
being a fairly active demand for export, and domestic con- 
sumption has caused prices to be steady and has given the 
market a more satisfactory tone. A very fair demand for 
coffee has developed, especially from interior points, caus- 
ing a slight advance in quotations. The sugar market has 
been rather quiet, though prices have remained unchanged. 
There has been a good demand for Louisiana sugars. 


Western States 


CHICAGO.—The favorable conditions in business and 
finance which were a feature of the turn of the year have 
continued during the first fortnight of 1923. This applies to 
buying at wholesale, to retail distribution of merchandise, to 
the unprecedented accumulation of savings, to the return 
fiow of money from the agricultural regions and the in- 
crease in bank deposits, to heavy buying of iron and steel, 
especially for the filling of railroad orders, and to building 
operations made possible by favorable weather. Except 
for furs, which are in fairly good request, retail demand 
has turned more to staples than at any other time since the 
holiday buying began. Linens, bedding, and all kinds of 
white goods, are selling well. Sales of heavier grades of 
clothing are not quite up to normal. 

Wholesale orders are ahead of the corresponding time 
last year, despite the fact that the tendency of prices is 
upward, and the filling in of stocks, together with a good 
call for special lines for sales purposes, bid fair to keep 
the turnover at a satisfactory volume for some time. 
Manufacturing has expanded a little, giving further evi- 
dence of enlarged production schedules in anticipation of 
good Spring and Summer business. Coal trade is less active 
because of moderate temperatures and waning fears of a 
strike. The large amount of finishing work to be done 
maintains construction operations at an exceptional rate 
for the season. 

Staple groceries are receiving more attention with the 
passing of the holidays. Canned goods are firm, with some 
advances in prices. Provision prices are easier, because of 
the large run of hog receipts recently. There are more 
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country buyers in the city markets than at this time last 
year. Collections, also, are ahead of those a year ago. 


CINCINNATI.—Conditions in the lumber market are 
favorable. Shipping facilities have eased up to some extent, 
and the larger consumers, particularly railroads, are plac- 
ing orders more freely and in liberal amounts. Sales for 
the last quarter showed a good margin of increase over the 
figures for the same period a year ago. Coal for domestic 
use is in good demand. Consumers generally are purchas- 
ing in amounts to cover only short-time requirements, for 
the reason that prices are relatively high and continue quite 
firm. Steam fuel is in fair demand, but smokeless is diffi- 
cult to obtain, especially in domestic sizes. Manufacturers 
of clothing are anticipating a favorable Spring trade, 
though buying is still upon a conservative basis. Prices 
are firm and some advances have already occurred in the 
case of certain grades for Spring delivery. 

Clearance sales have somewhat stimulated retail trade, 
and the turnover is in fair volume, considering the pre- 
vailing open weather. Salesmen in the jobbing lines are 
on the road again, and initial orders received are in good 
volume, retail stocks in general being low following an un- 
usually good holiday trade. There also has been a good 
number of nearby merchants in the market. 


TOLEDO.—January sales are being well patronized, but 
the good December and holiday business depleted stocks to 
such an extent that smaller price concessions are required 
to place stocks in good condition. This has a good effect 
upon future buying, the merchants being less reticent about 
advance commitments. 

Several large building projects have developed to the 
point where contracts will soon be let, and the outlook for 
building in general is promising. Rubber footwear has been 
in good demand. The automobile industry is havin; an 
exceptional Winter trade. With the exception of tempc «ry 
suspensions for inventory, labor is almost ent .ely 
employed. 

DETROIT.—Business conditions in this city are charac. 
terized as generally satisfactory, and merchants view the 
situation with optimism. Following a substantial holiday 
trade, the usual seasonal lull has not been so pronounced 
as in former years, and retail stores report a continued 
good demand. Spring goods are now quite generally on 
display, and, while a free movement of this class of mer- 
chandise has not yet started, prospects for a good trade 
are considered promising. Wholesalers and jobbers report 
some gain in volume, with road orders in substantial 
amounts and staples leading. 

Factory production continues practically unrestricted, 
the closing for inventory operations having been in all cases 
very brief. Unemployed labor is at a minimum at this 
time, and the industrial situation is viewed with confidence 
by manufacturers, although further adjustments in some 
lines are expected following inventories. 

Building activity continues but little restricted by 
weather conditions, with many large contracts and projects 
already let or outlined for Spring. Materials and labor in 
this field are high, with the prospect of some increase later. 
Collections, while not free, are somewhat easier. 


GRAND RAPIDS.—The mid-winter furniture sale is 
now in progress and promises to surpass previous records. 
The number of buyers registered will go over the 2,000 
mark. Many new lines are shown on the floors, and orders 
are freely placed. Factories are busy and other branches 
of industry are active, with labor well employed and skilled 
help scarce. Lumber is in good demand and prices are 
firm. 

Department stores report a slowing up of sales, folowing 
a very satisfactory holiday business. Jobbers in groceries, 
dry goods, and shoes report a steady trade. Collections 
average fairly prompt. 
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MINNEAPOLIS.—Department stores have had a good 
holiday trade this season, and sales in nearly all retail 
lines are considerably ahead of the corresponding period 
last year. There was a good demand during the week for 
dry goods, footwear, hats and caps, gloves, clothing, rubber 
goods, jewelry, groceries, and general merchandise. Build- 
ing operations show no decrease, and there is a good de- 
mand for lumber, cement, building materials, plumbing sup- 
plies, and paint. The car shortage is still acute, and much 
grain is held by farmers and stored in country elevators. 
Collections continue slow. 


ST. PAUL.—During last week some salesmen have been 
traveling, but are not yet thoroughly under way, and new 
business through them thus far this year has not been large, 
but measures up to that of other years. Optimistic reports 
are made as to prospective business. Mail orders continue 
to be received to size up stocks, in somewhat better volume 
than for the same period a year ago. Shipments of Spring 
and Summer merchandise are good and well under way, 
and a somewhat increased business has already been booked 
over that of the last year, with additional orders to come. 
Satisfaction is expressed in immediate business in dry 
goods, footwear, hats, caps, men’s furnishings, and clothing. 
In hardware and butchers’ supplies, the distribution re- 
mains a little above that of the same period a year ago, and 
in drugs, chemicals, and oils, the volume is about the same. 
Collections continue to improve and are satisfactory. 


DULUTH.—tThere are no outstanding features in the 
present business situation. Quite satisfactory business is 
reported in some branches of trade, especially by jobbers 
of food products, while sales in other lines are of fair 
volume, but are considered disappointing. Collections are 
still slow. Building activity continues in large volume. 
Aside from the low prices being paid for agricultural 
products in this territory, all the elements of good business 
during the next few months seem to be present. 


KANSAS CITY.—Trade in both wholesale and retail 
branches remains quiet, but the volume of flour sales has 
inereased since the beginning of the year; an increase of 
1,000 barrels over the previous week’s sales is reported. 
Mild weather has been a serious handicap for trade during 
most of the Winter season, and the almost complete lack 
of rain or snow has also been injurious to crops. 


OMAHA.—Most of the jobbing houses in this territory 
have completed their inventories, and advance orders from 
salesmen indicate that sales in this territory in 1925 are 
2oing to be in good volume. Collections have improved dur- 
ing the past two weeks. The principal department stores 
are holding their regular January white goods and clear- 
ance sales, which are being well patronized. Building 
construction appears promising for the new season, a num- 
ber of important projects being contemplated. 


SIOUX CITY.—Holiday trade in this territory was ex- 
ceptionally good and surpassed that of previous years. 
Merchants are now engaged in taking inventories; retailers 
and jobbers expect to make a much better showing than in 
previous years. Building is inactive at the present time, the 
only construction being the completion of buildings started 
prior to the severe weather. Lumber and material houses 
report little demand for building material. The car situ- 
ation is improving steadily. Agricultural sections report 
a dearth of labor, especially for corn picking. Collections 
have generally been slow. 





Wholesalers and manufacturers of women’s wearing apparel who 
have already shown their Spring lines report business so far booked 
as up to expectations, but state that it is yet too early to ascertain 
results, as retailers are busy with their regular clearing sales and 
are not likely to operate actively until those are over. 
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Pacific States 

SAN FRANCISCO.—After a holiday trade that sur- 
passed previous records, merchants are now stimulating 
trade by the customary stock-reducing sales. Business is 
active, and instalment and credit houses report that their 
cebits greatly exceed those of last year. With jobbers, set- 
tlements are coming in promptly. All comparisons with 
conditions in the opening weeks of 1922 are encouraging, 
and more optimism and less uncertainty are evident. San 
Francisco bank clearings in December, 1922, amounted to 
$659,200,000, an increase of $45,700,000 over the figures for 
December, 1921. 

Gold dredging and mining have increased to full capacity, 
and lead and silver mines are operating at 80 to 90 per cent. 
of capacity. Copper production has increased threefold, 
preventing much advance in the price of that commodity. 
Several old quicksilver mines are being reopened. Petro- 
leum production in California for 1922 amounted to 139,- 
000,000 barrels, an increase of 24,000,000 barrels. 


PORTLAND.—Retail trade continues to feel the stimu- 
lating effect of post-holiday clearance sales. Jobbing trade 
Is opening up fairly well, and a prosperous Spring season is 
anticipated. 

Lumber statistics issued by the West Coast mills show the 
effect of the end-of-the-year shut-downs. The weekly out- 
put was 42,510,987 feet, or 50 per cent. below normal, but 
there was no cessation of the demand, and orders booked 
aggregated 74,379,041 feet, while shipments were 72,755,- 
563 feet, with the usual proportion moving by water. The 
total production of association mills last year was 4,387,- 
742,637 feet; orders were accepted for 4,197,604,944 feet, 
and shipments were 4,096,675,877 feet. All indications are 
for another year of equal prosperity in the lumber industry. 

The revival of flour trade with the Orient has increased 
activity at the mills and has stimulated the wheat market. 
More orders are coming in than the mills can take care of, 
with the remaining wheat supply much reduced and widely 
scattered. Bookings to date aggregate about 150,000 bar- 
rels, and, with the gradual advancing of bids, more busi- 
iess is in sight. Flour exports to the Orient last month 


(Continued on page 62) 





“ailures for the Week 
FOR the six business days of this week reports received 
by R. G. DUN & Co. indicate increases in the number of 
failures in all sections of the United States as compared 
with the figures for the five-day period preceding. The 
total for this week is 546, while last week it was 396, and 
for the six-day week a year ago the total was 719. 

Defaults with liabilities of more than $5,000 in each 
case number 335 this week, as against 224 last week; in the 
present week they amount to 61.3 per cent. of the total, 
while a week ago they were 56.5 per cent. For the corre- 
sponding period a year ago, similar insolvencies totaled 425, 
or 59.1 per cent. of the total. 

Canadian failures have increased from 71 last week to 
108 this week; for the same week in 1922 they numbered 
94. Defaults involving over $5,000 in each instance aggre- 
gate 46 this week, compared with 34 a week ago and 46 
last year. 


Dec. 28, 1922,; Jan. 12, 1922 
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MONEY MARKET SITUATION EASY 





Call Loan Rates Decline, Despite Treasury 
Withdrawals and Clearing House Deficit 


(ALL money loaned early this week at 5 per cent., but re- 

ceded gradually until loans were made as low as 4 per 
cent. At the same time, renewals declined to 4% per cent. 
The easier tone of the market prevailed in spite of heavy 
withdrawals of government funds from the banks, the 
Treasury taking, in all, $78,000,000 to meet its current needs. 
Last week’s Clearing House statement, which showed a very 
heavy deficit in reserves, also was an unfavorable factor, but 
one which was looked upon as only temporary and brought 
about by the year-end settlements. The helpful influences 
were the comparative dulness of the stock market lessening 
the demand from that source, and the increased supply of 
out-of-town funds coming to this center for employment. 
Time money was quoted at 4% to 4% per cent. for all ma- 
turities and classes of collateral. Little business was trans- 
acted except for the nearest dates, with the prevailing rate 
for such loans 4% per cent. Commercial paper was quoted 
at 4% per cent. for the best names and 4% per cent. for 
others not so well known. 

Gold in quantity continued to arrive from Europe, with 
the bulk of it coming from London. The Treasury an- 
nounced this week an offering of $300,000,000 of 4% per 
cent. Treasury notes, dated January 15 and maturing De- 
cember 15, 1927. The Treasury reserves the right to allot 
additional securities of the issue to the extent that Victory 
notes or War Savings certificates are tendered in payment 
or exchange. About $200,000,000 of the Victory notes that 
were called for redemption on December 15 are still out- 
standing, according to Treasury figures, and something like 
$400,000,000 of the 1918 issue of War Savings stamps also 
has not been presented for redemption. 





Money Conditions Elsewhere 


Boston.—The increase of savings deposits during 1922 amounted 
to more than $35,185,000 in Boston and to $94,500,000 in Massa- 
chusetts. The money market is quiet, with some increase of loan- 
able funds. Commercial paper is selling fairly well at 4% per 
cent., but banks are investing mostly in Government securities. Call 
money is 5 per cent. and time money 5 to 54% per cent. 

Philadelphia.—The money market shows increased activity; offer- 
ings are more numerous, and inquiries from out-of-town financial 
institutions are more in evidence. Rates are quoted at 5 per cent. 
for time and call money and 4% to 4% per cent. {-r choice com- 
mercial paper. 

St. Louis.—The banking position shows steady strengthening, with 
increases in both savings deposits and commercial accounts. At the 
same time, there has been a larger demand on the part of com- 
mercial borrowers. Commercial paper continues in good demand at 
rates ranging from 4% to 5 per cent., with other forms of accom- 
modation at from 5% to 6% per cent. The investment demand is 
good, but there is a searcity of attractive offerings. 

Chicago.—The return flow of money from the agricultural sec- 
tions continues in substantial volume, and the rise in deposits of 
the banks, which featured the closing weeks of 1922. shows no 
abatement. This is true, also, of savings. Borrowing demand has 
not increased and interest rates probably would show an easing 
tendency but for the new offering of treasury certificates. Com- 
mercial paper rules at 4% to 5 per cent., and other forms of ac- 
commodation at 5 to 6 per cent. Investment demand is good and 
there was satisfactory buying of new security issues which ag- 
gregated more than $200,000,000, in the first week of the new year. 

Cincinnati.—A firm situation continues in the money market. 
There is a fairly active demand, and rates are maintained at 6 
per cent. for practically all classes of loans. There was extended 
interested in the investment market last week, with new issues 
absorbing considerable attention. 


Minneapolis.—The rates for all classes of loans continue at 5% to 
6 per cent. The discount rate for commercial paper is 5 per cent. 
The demand for loans was only fair during last week. 

Omaha.—The regular call of December 29 by the Comptroller of 
the Currency showed total deposits in Omaha banks amounting to 
$112,430,160, with loans totaling $83,915,142. All banks in this city 
are in good condition. 
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Unsettlement in Foreign Exchange 
HE question of reparations payments by Germany was 
the controlling influence in the foreign exchange market 
this week. While francs and lire moved irregularly, with 
alternate depression and recovery, the outstanding features 
were the strength of sterling and the extreme weakness in 
marks, the latter falling to the lowest rate on record. De- 
mand sterling, which closed last week at $4.643g, moved up 
to $4.67%, the highest rate, with one exception, since the 
Spring of 1919. German marks, in contrast, declined to 
009%, with a later slight recovery. French francs, from 
6.91%, broke on Monday to 6.63, but rallied to 6.96%, with 
a later partial reaction. Italian lire, from 4.92, receded to 
4.85% and recovered to 5.02%. Holland guilders, from 
39.65, eased off to 39.55 and improved to 39.69. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.6436 4.643% 4.653% 4.67 4.67% 4.67% 
Sterling, cables... 4.645, 4.64% 4.655% 4.6714 4.67% 4.67% 
Paris, checks..... 6.911, 6.68% 6.741% 6.96% 6.°9 7.01 i 
Paris, cables..... 6.92 6.69 6.75 6.97 6.59% 7.02 
serlin, checKks.... .O1 1-6 Ol 00 9-10 .O1 .00 9-10 .O1 
Berlin, cables.... O01 1-6 01 .00 9-10 .01 .00 9-10 .01 
Antwerp, checks... 6.39 6.14 6.15% 6 37% 6.32% 6.404% 
Antwerp, cables. . 6.39% 6.14% 6.16 5.38 6.33 6.41 
Lire, checks...... 5.05 4.92 4.°6 5.02% 4.97 4.95% 
Lire, cables...... 5.05% 4.92% 4.°614 5.03 4.97% 4.97 
Swiss, checks..... 18.93 8.88 1+ .90 18.92 18 .92 18.90 
Swiss, cables.... 18.95 1* .90 19.92 18.94 18.04 18.%2 
Guilders, checks., 39.59 39.65 39.57 39.63 39.69 89.67 
Guilders, cables... 39.61 30.67 89.59 39.67 39.73 39.70 
Pesetas, checks... 15.71 15.68 15.68 15.72 15.74 13.73 
Pesetas, cables... 15.73 15.70 15.70 15.74 15.76 15.75 
Denmark, checks... 20.46 20.33 20.18 20.26 20.25 19.94 
Denmark, cables... 20.48 20.35 20.20 20.28 20.27 19.98 
Sweden, checks... 26.87 26.88 26.91 26.92 26.92 26.92 
Sweden, cables... 26.59 26.90 26.93 26.94 26.94 26.96 
Norway, checks... 18.91 18.72 18.60 18.64 18.68 18.59 
Norway, cables... 18.93 18.74 18.62 18.66 18.70 18.63 
Montreal, demand. 99.44 99.56 99.62 99.50 99.31 99.12 
Argentina, demand 37.75 37.65 37.65 37.62 37.°0 37.95 
Brazil, demand... 11.40 11.35 11.37 11.37 11.60 11.50 
Chili. demand.... 13.10 13.15 13.37 13.37 13.62 13.25 
Uruguay, demand. %5.62 85.25 &5.62 85.87 86.00 86.15 





Bank Clearings Make Favorable Exhibit 

A FAVORABLE exhibit is made by bank clearings this 

week, which aggregate $7,370,132,000 at twenty cities 
of the United States. This total is 9.8 per cent. more than 
the $6,712,042,000 of a year ago and 9.9 per cent. in excess 
of the amount for this period of 1921. Of the current week’s 
clearings, cities outside of New York supplied $2,802,132,000, 
an increase of 17.1 per cent. over the figures for this week 
of last year and of 11.4 per cent. in comparison with those 
of two years ago. Except at Baltimore, Dallas and San 
Francisco, where decreases of 5.6, 8.6 and 8.1 per cent., re- 
spectively, appear, all of the centers that are included in 
the statement show gains over the clearings of this week 
of 1922. With a total of $4,568,000,000, New York City 
reports an increase of 5.8 per cent. over the total of a year 


ago and of 9.0 per cent. over the amount for this period of 
1921. 


Week Week Per Week Per 
Jan. 11,1923 Jan. 12. 1922 Cent. Jan. '}3, 1921 Cent. 
Boston .... $412.431.000 $321.000,000 + 28.5 $317.098.199 +50.1 
Buffalo .... 47.406.000 4$1.108,000 + 15.33 43.207.995 + 9.7 
Philadelphia. 4° 9,000.000 417,000,000 + 17.5 437.117. '6 +12.3 
Baltimore. 93..°°2.000 99,271,000 1.6 00,°35,.762 + 3.2 
Atlanta .... 59.410.000 4 ,088.000 + 26.3 53.957.5 3 7410.1 
lauisville .. 35.768.000 27. 44.000 + mR 27.617.66S8 +2°.5 
New Orleans 59.721.000 49.071.000 + 21.7 451.957.5865 +14.9 
Dallas ..++. 36,032,000 29, 10,000 — %.6 30.629.202 +17.6 
Chicago .... 6::7,.454,000 §26.414.000 + 21.1 580.559.4633 + 9.8 
Cineinnati .. 70.0 8,000 59,076,000 + 18.7 63.821,103 + 9.8 
Cleveland .. 110,821,000 £6.2310.000 + 2.4 129,431.699 —14.4 
Detroit .... 11::.959,000 92.962,000 + 22.6 SS.415,000 + 28.9 
Minneapolis . S1.977,000 64.647.000 + 26.8 73,125,593 +12.1 
Kansas City 152.42 ,000 148,583,000 + 2.55 179.586.4585 —15.1 
Qmaha .... 46,353,000 33.511,000 + 3+.3 43,172.762 + 7.4 
Los Angeles 22,.451.000 99.98.0000 + 22.5 X*.730,000 +838.0 
San Francisco 166.100.0000 180,700,000 ae | 1°5.300.000 + 7.0 
Seattle .... 35, 46,000 31,478,000 + 13.6 30,780.02 +16.1 
Portland ... 30,185,000 29,036,000 + 4.0 30,580.802 — 1.3 
Total ..+e $2,.802,.1°2.000 $2,393,742,000 +17.1 $2,515.964,140 +11.4 
New York... 4.568 ,000.000 4,318,300,000 + 5.8 4,189,364,174 + 9.0 
Total All... $7,370,132,000 $6,712,042,000 + 9.8 $6,705,328,314 + 9.9 
Average daily: 
JantoDate... $1,299,664,000 $1.182,537,000 + 9.9 $1,304,979.000 — 0.4 
DEC. cecocs 21.5,400,000 1,080,°18,000 + 4.2 1,234,558,000 — 4.5 
i. weseeus 1,1406,9.2,000 1,075,513,000 + 7.3 1,2:1,7324,000 — 9.2 
i «seen se 1,273,701,000 1,054,576,000 + 20.8 1,324,839,000 — 3.9 














~ oo ro 











January 13, 1923 
STEEL TRADE OUTLOOK BRIGHT 


New Business Maintains Output at About 80 
Per Cent.—Prices Firmer 





HE industrial situation continues promising for the first 
quarter and probably the first half, new business in fin- 
ished descriptions being at a sufficient rate to assure oper- 
ations at the present capacity, which is about 80 per cent. 
of maximum. There is a shortage of skilled and semi- 
skilled labor that prevents any material increase, but pig 
iron and crude steel production is relatively high, with 
active blast furnaces in the Pittsburgh district in the largest 
total since early in 1920. The output of coke has been 
increasing, and the only factor likely to curtail steel output 
would be the interference of stormy weather. 

There is a firmer tone to quotations, concessions to buyers 
not being so readily granted. Advances on some descrip- 
tions would not be unexpected, wire goods being subject 
to an upward revision and tubular products still maintain 
a strong position. Sheets are firmer and rising to the basis 
of $3.50, Pittsburgh, for black, $4.50, Pittsburgh, for gal- 
vanized and $2.75 for blue annealed. For plates, shapes 
and steel bars, $2, Pittsburgh, is becoming the recognized 
minimum, excepting for very attractive tonnages. 

The higher prices on coke represent mainly sales for 
heating purposes; should these continue for any length of 
time, manufacturing costs would be influenced. Pig iron, 
in the face of less buying activity, has a firmer basis and 
basic is quoted up to $26, Valley, and No. 2 foundry to $28, 
Valley. Billets and sheet bars are quoted at $36.50, Pitts- 
burgh, to as much as $38.50 by some producers. There has 
been much more activity in scrap in Chicago territory, gains 
being registered of 50c. to $1 per ton, and the Pittsburgh 
market is steadier, heavy melting steel figuring at $21 per 
ton on actual transactions. 





Other Tron and Steel Markets 

Philadelphia.—The iron and steel market starts the year with in- 
creased business, and unfinished orders are stated to show a con- 
siderably larger total. Pig iron has been comparatively quiet, in 
anticipation of a change in price, but finished material is active. 
Industrial plants are increasing their capacity; good orders are 
noted with manufacturers of locomotives, and shipyards show some 
improvement. The automobile industry is fairly busy, with increased 
activity in the manufacture of automobile bodies and trucks. 


Buffalo.—Increased demand is noted in the iron and steel market, 
and prices are being held firm, with pig iron at the basic price of 
$28 per ton. Fifteen out of twenty-two blast furnaces are now in 
operation. There are sufficient orders on hand to warrant the open- 
ing up of all furnaces, but a shortage of coal prevents expansion in 
this direction. Steel mills have begun the year at about 85 per 
cent. of capacity, and the outlook for the year 1923 is promising. 


Chicago.—Steel orders for large tonnages are coming in and prices 
are more satisfactory to the manufacturers than they have been 
for some time. Mills of the district are operating close to an 80 
per cent. average. Railroad buying, which has been one of the 
dominant features of the market for several months, is again heavy, 
orders for 12,000 cars having been placed in the last week, while 
inquiries for thousands more are in the market. The mills are 
booked full for the first quarter and, in the rail and track acces- 
sory departments, for the first half. Pig iron is firm at $29, and 
the market for scrap iron and steel is strong, with advances ex- 
pected soon in some quarters. 


Cincinnati.—Definite improvement in the iron trade appears to be 
under way. Buying was steady last week, and considerable business 
is being placed for the remainder of the first quarter. Prices are 
firm, southern iron selling at about $23 per ton, and the tendency is 
upward. Foundry operations are on the inerease, and further im- 
provement is developing in the machine tool industry. 





The annual British Industries Fair, the largest annual trade fair 
in the world, will be held in London and Birmingham, February 19 
to March 2. The London section will be held at the White City 
and the Birmingham section at the Castle Bromwich Aerodrome, 
with admission, as usual, restricted to actual trade buyers. 
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Decrease in Unfilled Steel Orders.— nated orders on 
the books of the United States Steel Corporation on December 31 were 
6,745,703 tons, compared with 6,840,242 tons on November 30. This 
is a decrease of 94,539 tons. The unfilled tonnage a year ago was 
4,268,414 tons. 

The unfilled 


orders of the United States Steel Corporation are 
viven herewith for specified periods: 
Period. 1922. 1921. 1920 1919. 1918. 
.) ) 4.241.678 7,573,164 9,285,441 6,684,268 9,477,853 
. ee 4.141.069 6.933.867 9.502.081 6,010,787 9.288.453 
Rk ng 4.494.148 6.284.765 9,892,075 5,430,572 9,056,404 
CO er 5.096.917 5,845,224 10.359.747 4.800.685 8,741,883 
May 0.294.228 5,482,487 10,947,466 4.282.310 8,337.62 
Dé ecwa 0.635.531 5,117,868 10,978,817 4,892,855 s,918,866 
July O.ttGI16L 4,830,324 11,118,468 5,578,661 8,883,801 
a 0.950.105 4,531,926 10,805,038 6,109,103 8,759,042 
Sept. ..... 6.691.607 4,560,670 10,374,804 6.284.638 8,297,906 
Seles sccccse Gane 1 2S6 829 9.836,852 6.472.668 8,353,293 
OW. . aces 6.849.242 4,250,542 9,021,481 7,128,330 8,124,668 
Dec. ...... 6,745,703 4.268.414 8,148,122 8.265.366 7,379,152 








Annual Steel Ingot Output Gains.— steel ingot produg- 


tion in the United States aggregated 2,779,890 tons in December, 
according to the American Iron and Steel Institute report. This 


compares 
December, 


with 2,889,297 tons in November and 1,427,093 tons in 
1921. The reduction of 109,407 tons in December, as 
compared with the November output, was due to the suspension of 
operations during the holidays. 

The Institute returfis are based upon the reports of thirty com- 
panies which control 87% per cent. of the steel ingot production. 
The output last year aggregated 29,116,453 tons for the thirty com- 
panies, of which 23,624,404 tons were open-hearth, 5,469,213 tons 
Lessemer and 22,836 tons of other kinds. It is estimated that the 
total production last year was 33,275,944 tons, against 19,184,084 
tons in 1921. 





New Mexico’s Copper Production.— Metal mines in 
New Mexico in 1922, according to the United States Geological Sur- 
vey, produced $374,000 in gold, 700,000 ounces of silver, 2,600,000 
pounds of lead, 31,000,000 pounds of copper, and 4,500,000 pounds of 
zinc, as compared with $196,822 in gold, 571,899 ounces of silver, 
14,267,338 pounds of copper, 675,601 pounds of lead, and 228,000 
peunds of zine in 1921. 

The metal output of New Mexico depends directly and indirectly 
on the price of copper. In 1921, the Chino Copper Co., which has 
large developed reserves of copper ore at Santa Rita, closed its large 
milling plant at Hurley on April 12. This mill was reopened on 
April 1, 1922, and it continued to operate throughout the remainder 
of the year at about 30 per cent. of capacity, producing 26,6¢€0,000 
pounds of copper in concentrate. As soon as the copper concentrate 
began to arrive at the El Paso smelter, a market was set up for 
the siliceous ores of Lake Valley, which incidentally carry silver. 
With copper smelting resumed in Arizona, the siliceous ores of Lords- 
burg were again in demand at Arizona smelters. These ores, which 
were shipped at the rate of over 7,000 tons monthly from April, 
1922, carry some copper, silver, and gold. 

With the reopening of the Colorado Fuel & Iron Co.'s steel mill 
at Pueblo, Col., in April, 1922, iron-manganese ore from Silver 
City and iron ore from Fierro began to move in large quantities to 
Pueblo. This market opened the way for the mining of silver-iron- 
manganese ores at Silver City for use as a fluxing material at the 
lead smelter at El Paso. 





General Business Notes 





It is estimated by The Railway Age that the railroads of the 
United States will be compelled to expend approximately $700,000,000 
for equipment and improvements during 1923. 


According to a recent report, the output of steel ingots in the 
United States during 1922 was 33,500,000 gross tons, and the 
production of finished steel approximately 24,600,000 tons. 


South African livestock is reported to be competing with cattle from 
the United States and the Argentine in the German market, a shipment? 
having recently been made for slaughter in order to determine the 
extent of the possible demand. 


Although the demand for American furs is not particularly active 
and dealers and manufacturers regard prices as above the level] 
warranted by conditions, the raw fur market is showing indications 
of increasing strength. 


It is reported that numerous inquiries being received by dealers 
in wool predicate more active replenishing operations on the part of 
manufacturers before very long, and the tone of the market continues 
very strong. 


Manufacturers of carpets and rugs are so fully sold up that im 
numerous instances salesmen are withdrawn from the road, and 
some houses not only refuse new accounts, but are finding it neces- 
sary to allot goods to their regular customers. 
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HIDE MARKETS BECOME ACTIVE 


Large Trading in Domestic Packer Stock at 
g g 





Price Declines—Foreign Hides Freely Sold 
HE general hide market has become decidedly more active. 
Domestic packer hides, following holiday dulness, turned 
exceptionally active and heavy trading, involving around 
500,000, occurred at general reductions. The bulk of the 
movement was made up of former unsold accumulations of 
light native and branded cows, which declined to 15c. for the 
former and 13c. for the latter. Around 200,000 light cows 
changed hands, as well as over 100,000 branded cows. In 
addition, packers accepted reductions of 4c. on heavy native 
steers, 25,000 November-December’s selling at 19%c., and 
various declines on branded steers of November-December 
salting, with sizable trading in butt brands at 17%c., 
Colorados at 16%c. and all-weight Texas steers at 17c. 
for heavy, 15%c. for lights and 13c. for extremes. Follow- 
ing these clearances, the market this week has shown a 
continued demand, with sales of heavy native cows at 16'%c. 
for November-December and 17c. for October-November. 
These prices are considered in line with reductions made on 
other selections. Two of the packers refused to participate 
in the trading in heavy branded at the prices secured. 
Colorados have reacted back to 17%c. for November and 
17c. for December, while 16%c. was obtained for January’s. 
There also are reports that some Colorados running back 
in salting brought as high as 18c. Branded bulls have 
lately ruled active, with sales of hides running back in salt- 
ing and ahead to the end of the year at 11%c. to 11%c. 
Current salting stock alone last brought 1lc. 

The situation in country hides is rather peculiar. Follow- 
ing the sharp break in packer light native cows to 15c., all 
indications pointed toward further recessions in countries. 
Hides at outside points, however, have brought steady levels 
for all weights. In turn, local dealers say they cannot 
accept the low ideas entertained by tanners, whose views 
are not over 12%c. for buffs and 13%c. for extremes of best 
quality. Dealers want at least %c. more than these prices, 
and bids of 12%c. for good buffs are reported declined. 

Foreign hides also have ruled active, the long-awaited 
resumption of trading in common varieties of Latin-Amer- 
ican dry hides having occurred. Prices secured are sur- 
prisingly good, considering the former bearish talk of regu- 
lar buyers. Between 40,000 and 50,000 changed hands, with 
Orinocos bringing the full basis of 18c. and other Vene- 
zuelans at proportionate levels. Colombian descriptions 
brought 19c. to 19%c. as a basis for mountain Bogotas; this 
is only ic. down from the top level of several months ago. 
River Plate frigorifico steers are selling steadily and 
actively at quite constant advances to large tanners here, 
and latest sales at $55.50 to $56, Argentine gold, are figured 
as an equivalent of 23c. to 23%c. c.&f. per pound here. 
Montevideo stock sold at usual premiums. River Plate dry 
hides are reported to have sold freely to Europe at higher 
rates, and kips are stronger on sales for shipments to United 
States consumers. 

Calfskins are about steady, with Chicago city’s a shade 
higher, as one car moved at 18%c. Reports of trading up to 
19c., however, could not be confirmed, and packers are offer- 
ing their skins at the same prices as they last secured. 
Packer kip again sold in the West at 17%c. for natives, 
16%c for overweights and 13%c. for branded, involving a 
lot of 12,000 November-December’s. New York City calf- 
skins also are selling quite steadily, with recent transactions 
in all weights at $1.50, $2.20 and $3.10. 





Reflecting the increased prosperity in the South, due to the rise 
{in cotton prices, 598 bankers out of 618 to whom questionnaires were 
sent by the International Banking Company of New Orleans re- 
ported an increase in business over that at the beginning of 1922, with 
the average gain being placed at 25 per cent. 
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Continued Lull in Leather Buying 


(THE question of price is halting business in some lines of 

leather, with the general tendency rather easy. Some 
of the larger tanners who were holding their asking rates 
to the same figures as existed a few months ago are re- 
ported to have quietly adjusted quotations to conform with 
various reductions that have been made during the past 
few weeks. 

Sole leather has been without sizable sales in the local 
market. Quietness continues to be reported here by manu- 
facturers of women’s turn shoes, the general tendency being 
to defer operations until after the Chicago Style Show. 
Such small transactions of oak as are made are at con- 
cessions, and heavy leather is more plentiful than at any 
previous time in six months. Best heavy oak backs in Bos- 
ton are still nominally ranged up to 56c., and cows up to 
47c., but lower rates prevail on the bulk of sales effected, 
and cow backs are nearer 42c. than 47c. Buyers continue 
out on union, as a rule, with prices nominally unaltered. 
Manufacturers and sole cutters, however, are expected to 
re-enter the market later in the month. 

In offal, there is some inquiry, particularly for light 
bellies, which are sparingly offered; but no sales of con- 
sequence have been made. One nearby cutting plant of a 
large tanner is entirely cleaned up on shoulders and bellies. 
Texas oak shoulders with heads on bring 24c., and a car 
was shipped from here to Boston recently at that figure, 
f.o.b. In the East, the strength in bellies is the feature 
of the offal market. 

Belting butts are rather slow at 75c. for top quality, but 
this represents seasonable dulness. Curried leather sales 
hold up well. 

Upper leather is quiet, in keeping with the rest of the 
market. No business of any consequence is passing here 
in side leather, although reports from the West note some- 
what more trading there. In Boston, street shoe stock is 
slow, but there is a fairly steady movement of the best 
finishes, with prices ranging close to 30c. for best quality. 
Prices, however, range down to 19c., and even less, for job 
lots. Up to 30c. is quoted here on choice tannages of chrome 
small kip colored sides, with corrected grain in top selec- 
tions; but standard tannages in larger sides range around 
27e. to 28c. for firsts, and inferior tannages proportionately 
less. The luii in patent leather here is regarded as tem- 
porary, as this selection is popular for women’s shoes. Some 
low grades of choice tannages in large spread sides are 
reported to be selling around 32c. to 33c. for C, about 28c. 
for D and down to 24c. for a still lower grade, but some C 
¢rade stock has brought 30c. and buyers say they can secure 
more at this price. Business in splits in Boston is good on 
chrome retan and embossed, but other lines are featureless. 





Hide and Leather Situation Abroad 


ADVICES from France state that the recent declines 

recorded in the raw hide market in Paris have had little 
effect there, as yet, on prices of finished leather. Heavy 
leathers alone sustained slight concessions not exceeding 5 
per cent. Some French dealers have been willing to make 
reductions of 2 to 3 per cent. on medium-weight stock, but 
other sellers report that they have readily obtained the same 
prices as prevailed in November. The market on light 
leathers is practically without change, as most of the de- 
clines in lightweight .raw material really represented differ- 
ences in quality, rather than actual declines. Owing to this 
fact, the upper leather market in France has registered no 
appreciable changes. 

Advices from Central European markets, however, show 
rather mixed conditions. Owing to sharp declines in ex- 
change, prices in Germany and Poland on both raw hides 

(Continued on page 57) 
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DRY GOODS MARKETS ADVANCE 


Rise Noted in Prints, Percales, Sheets and 
Pillow Cases, and Blue Denims 





ETAIL clearance sales in dry goods stores are being well 

patronized, and the movement into consuming channels 
is active. It is stated that prices named are under the parity 
of those fixed in primary markets, as the goods now being 
distributed by retailers were bought, in many instances, 
months ago in preparation for the special sales now in 
progress. Jobbers are receiving calls for many small lots 
to supplement stocks being distributed, and their deliveries 
for Spring on past orders are very full and active. 

Prices have been rising in many markets, notably on 
cotton goods, where advances were named on denims, prints 
and percales, and some of the wide sheetings. Cotton yarns 
are firmer, and some fair orders have been taken. In knit 
goods, the buying for Spring and Summer has been re- 
sumed in wholesale channels, and some further business 
also is being done for Fall. New prices on wool goods are 
expected at any time now. Silks are steady, with raw silk 
firmer and higher. There was a sharp rise in burlaps dur- 
ing the week. Linens continue steady. 

Production of textiles continues on a high level, and right 
up to capacity in many cases. Demands have been made 
for higher wages in Fall River, but have been refused by 
manufacturers. 

There has been some small business done in cotton goods 
for export, but the foreign demand is light, on the whole. 
Imports are beginning to come along more freely, and as 
rapidly as the new regulations regarding them can be put 
into operation. 





Staple Cottons Moving Higher 


PIRMNESS has prevailed in staple gray goods and brown 
cotton goods markets. Advances of %c. a yard were 
named on percales, to a basis of 14%c. for 4-4 64 x 60s. 
Prints were advanced and quotations hereafter will be on 
a net basis, the last new price being 10%c. for standard 
narrow fabrics. Denims were advanced to a basis of 23c. 
for 2.20 indigo goods, and the largest mill in the country 
sold its March, April, and May output in less than twenty- 
four hours. Some new prices were named on fine ginghams 
for the Fall trade on a basis of 22%c. for 32-inch goods, 
and 18%c., with discounts, for wide staple fabrics. One of 
the wide sheeting lines was advanced to a basis of 56c. for 
10-4 bleached goods, from 50c. a yard. About 500 bales of 
5.50 sheetings were sold for shipment to Red Sea ports. 

New prices on men’s wear woolens and worsteds for the 
Fall season of 1923 are expected to be named at any time 
by the largest producer. The cleanup sales of overcoatings 
were good last Fall; in clothing stores, the business has 
been greatly stimulated by special sales. Clothiers say 
that if advances are not drastic they will order for Fall 
as soon as the new lines are priced. More interest is taken 
in staple and semi-staple worsteds for dress purposes, but 
mills making the goods are not expecting to name new 
prices until late this month or early next month. 

Raw silk has advanced a little from the opening prices of 
the year. Silk goods have been quiet and it is believed that 
the new season will not get under way until after the open- 
ing of the Silk International Exposition in this city, about 
the first of next month. 

New and higher prices on staple hosiery are to be named. 
Silk hosiery is less active, but mixtures of silk and wool 
have sold well this season. 





Several large manufacturers have advanced prices on men’s Spring 
clothing, and, while they are busy filling contracts obtained during 
the Fall and early Winter, buying is now marked by considerable 


conservatism and orders are coming in very slowly. ™ 
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Notes of Textile Markets 


Burlap markets rose %c. a yard one day early in the week, on 
eabled reports of sharply higher prices in Calcutta. 


A steady demand is reported from the finishing and converting 
trades for unfinished cotton and a fairly large 
being done in heavy cloths with manufacturers of bags. 


goods, business is 


As a general proposition, large fabric mills and their agents are 
convinced that the American form of jobbing distribution is a most 
economical service and greatly amplified if the parties in 
interest can be brought together to re-arrange some established cus- 
toms. 


can be 


The annual meetings of the dry goods jobbers of the country are 
scheduled to begin in New York City on Monday next and continue 
for four days Unusual interest attaches to the this 
vear, as the question of distribution is to be dis- 
cussed intensively. 


gatherings 
taken up and 
Some mills making fine combed yarn ginghams regularly in this 
country have recently brought out new styles in 32-inch widths that 
will wholesale around yard. They are the finest and most 
artistic products in ginghams ever attempted as a regular line in 
this country. 


45¢. a 


Sales of print cloths at Fall River last week were estimated at 
180,000 pieces, all odds. Manufacturers in that city have declined 
to advance wages 29 per cent., to accord with requests presented by 
a branch of the United Textile Workers of America. The Pacific 
mills of Lawrence, Mass., have invited their employes to send rep- 
lesentatives of their numbers to confer about wages to be paid 
during the coming year. 


Proposed legislation to curtail the working hours to 48 weekly 
in industrial establishments in Maine, New Hampshire and Rhode 
Island has been presented to legislatures there. A large corporation 
in Lowell, Mass., has decided to build a 115,000 spindle addition in 
a southern State, probably North Carolina, while the machinery from 
i mill in Pawtucket, R. 1., is being moved to a southern plant. 
Three other large New England corporations have plans under con- 
sideration for the expansion of their business in the South 





Confidence in Footwear Trade.—rThe entire footwear 
market 1s in more or less of a waiting position, as both buyers and 
sellers hold off from trading until after the exposition and style 
held -in Chicago this week. The majority of Spring orders 
received are for men’s shoes; the question of style does not enter 
into these to such an extent as it does in women’s wear. Most 
branches of the trade are rather optimistic regarding the immediate 


show 


future, and reports concerning retail business in about all sections 
of the country are encouraging. Men’s shoes have thus far sold 
well with manufacturers, the lighter shades receiving buyers’ 
preference, particularly in high-grade stock. Darker colors are 


moving chiefly in lower-priced goods. Demand for the better grades 
of medium-priced men’s footwear has increased considerably; if 
producers of women’s shoes experience as good a demand. propor- 
tionately, after the exposition, there should be little complaint about 
vceneral conditions. 





Hide and Leather Situation Abroad 


(Continued from page 56) 





and leather have experienced pronounced increases. On the 
other hand, improved exchange conditions in Czechoslovakia 
and Jugoslovia have resulted in lower quotations. The 
markets in Austria have continued dull, while in Hungary 
and Rumania a general firmness, combined with advancing 
prices, has prevailed. 

There is considerable competition in leather exports, par- 
ticularly between Germany, Austria and Czechoslovakia. 
German tanners are reported to be paying very low wages 
to workers, with rates for labor even lower than those paid 
by tanners located in surrounding countries. American 
trade members who have visited Germany of late are re- 
ported to have stated that experienced hands in German 
tanneries are receiying a weekly wage in paper marks 
equivalent to only between 50c. and 75c. per week in United 
States dollars. 

Hide prices in Germany are very high. Austrian and 
Czechoslovakian manufacturers, finding it practically im- 
possible to effect any wage reductions or to secure tanning 
materials at lower prices are doing their utmost to reduce 
hide prices in their home markets. 
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COTTON MARKET TURNS STRONG 





Option List Again Above 27c. Basis—Foreign 
News Depressing, but Trade Buys 
FTER early yielding, the cotton market reversed its 
course and was especially strong during Thursday’s 

session. The character of the foreign political news at the 
outset of the week was such as to cause a general lowering 
of cotton prices, the decline reaching about $1.50 a bale and 
resulting mainly from Liverpool, Southern and local selling. 
This setback carried the January option down to 26.10c. 
and March to 26.35c., while the spot quotation touched 26%c. 
But the European developments did not have a lasting effect, 
the market quickly turning upward when trade buying de- 
veloped. Improvement in foreign exchange, at least in some 
classes of remittance, was a factor in the cotton advance, 
but the mill demand and strength in spots were the con- 
trolling influences. There was plain evidence that mills, 
both here and abroad, wanted the actual staple, and spot 
holders in the South were said to be firmer in their views. 
More than this, Manchester reports have indicated a better 
business there, with India buying on a larger scale. In 
response to these and other bullish phases, some options 
again went above the 27c. basis, March touching 27.23c., May 
27.40c. and July 27.09c. on Thursday. The quotation for 
May represented a new high record for the movement. 

The Census Bureau’s ginning report this week naturally 
attracted attention, but it did not affect the market appre- 
ciably. The statistics covered the ginning up to January 1 
and showed a total of 9,598,904 bales, which was about the 
amount given in recent private estimates. In analyzing the 
figures, some interests expressed the opinion that they 
pointed to a crop of not much above 9,750,000 bales. The 
Government’s December forecast was 9,964,000 bales. This 
difference of about 215,000 bales in estimates is not of great 
moment; what really is of importance is the fact that the 
crop is a small one. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
a ae ag ie le "6.42 26.27 26.35 26.50 26.95 27.29 
“ee 2867 2649 26.58 26.70 27.20 27.9 
OS oe cake wnd 26.81 2668 26.75 26.87 27.37 27.55 
UE cecceeccesee 26.55 26.40 26.45 26.60 27.07 27 26 
a ee 25.35 25.22 25.30 25.45 25.90 »eees 


SPOT COTTON PRICES 


Middling Uplands: Sat Mon. Tues, Wed. Thurs. Fri. 
New Orleans, cents.... 26.88 os ees 26.75 26.88 27.00 27.00 
New York, cents.....-. 26.60 26.50 26.60 26.15 27.20 27.45 
Savannah, cents....... 26.67 26.60 26.68 26.81 27.30 27.30 
Galveston, cents....-+- 26.50 26.50 213.60 26.75 27.25 27.25 
Memphis, cents.....-.-.. 26.75 24.00 27.00 27.00 27.25 27.25 
Norfolk. cents....... ; 26.75 26.50 26.63 26.75 274.25 21.20 
Augusta, cents......... 26.88 26.75 26.81 26.88 27.31 27.31 
Houston. cents....... 26.75 26.60 26.60 26.70 27.20 2T 20 
Little Rock, cents..... 26.25 26.25 26.50 26.50 26.75 26.75 
St. Louis. cents....... =: .00 27.00 21.00 21.00 27.00 97 25 
re: ie. J ces 68 06 2n.''D 2.40 25.80 2.95 26.45 26.45 
Philadelphia, cents. 27.09 26.85 26.70 26.85 27.00 27.00 
Greenville, 8S. C., cents. 27.00 26.00 26.50 26.50 27.00 27.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Jan. 5 Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 
New Orleans... 134.40 134.40 ios a 133.75 154.40 135.00 
New York..... 123.75 133.00 132.50 13"°.00 133.75 136.00 
Savannah sb th 133.75 133.35 133.00 133.40 134.05 136.50 
Galveston ....-. 133.50 13°°.50 132.50 122.00 133.75 126.25 
Memphis ee 133.15 133.15 15.00 135.00 135.00 136.25 
= it Fee 1da.é. 132.50 1°3.15 i aabe 420 136.25 
Augusta .... , 13-.00 134.40 13.05 134.05 1:34.40 Dh6.55 
Houston ....... 133.75 133.75 13°:.00 133 00 l 50 136.00 
Little Rock.. 131.25 131.25 131.25 132.50 122.50 133.75 
tb) eee 135.00 15.00 135.00 135.00 135.00 135.00 
Dallas .. ; 12"'.45 129.75 128.50 12° .00 129.75 132.25 
Philadelphia 133.50 135.00 134.25 i33}.75 134.25 135.00 
Greenville, S.C... =. wees 135.00 132.50 132.50 132.50 135.00 





The average cost of living in Great Britain, as estimated by the 
Labor Ministry, showed an increase in December of 80 per cent. 
compared with costs in 1914. This compares with an increase of 99 
per cent. in December, 1921, and 169 per cent. in the same month 
ef 1920. 
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STRENGTH DEVELOPS IN WHEAT 


No Sustained Activity in Trading, but Main 
Price Trend is Upward 

\WitHout sustained activity in trading, wheat prices 

moved over a fairly wide range this week, ending on 
Thursday from 2%c. to 3c. above the closing quotations of 
the previous Saturday. The extreme fluctuation was about 
3%c., on the average, and the largest change occurred in the 
May delivery. At one time, this option in the Chicago 
market was within a small fraction of $1.21. The foreign 
political developments naturally were an influence, but their 
chief effect seemed to be to restrict speculative operations. 
In the absence of aggressive action on either side of the 
account, the list drifted on occasions, moving within narrow 
limits. On the other hand, there were periods when prices 
shifted rather rapidly, the main trend being upward. Not 
a little of the news was thought to be against the market, 
but bearish factors did not meet with a full response, indi- 
cating a stronger technical position. While sentiment ap- 
peared to be a good deal divided, there was freer buying after 
mid-week, partly on continued dry weather reports from the 
West. During most of the week, export business was meagre, 
whereas receipts at Western points were again much in 
excess of those of a year ago. Thus, the arrivals for the 
week ending on Thursday were 8,836,000 bushels, or 5,646,000 
bushels more than the total for the same week of 1922. In 
corn, of which the receipts were 7,638,000 bushels, there was 
a decrease of 2,582,000 bushels. 


Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Se 1.17% 1.17% 1.18% 1.19% 1.20% + 1.19% 
OE ccc ascwecs 1.105, 1.105% 1.11% 1.12 1:13 1.12% 
Re. scaes een, 1.07% 1.07% 1.07% 1.08% 1.09% 1.09 


Daily closing quotations of corn options 
market follow: 


mae 


n the Chicago 


Sat. Mon. Tues, Wed. Thurs. Fri. 
eee re 70% 70% 71% 72% 72% 72% 
De <hexeaewes 70% 70% 714% 724 72%, 71% 
RS: afienichd cae 705g ates 71% 72 72 715% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Pere 44 437% 44% 45% 45% 44% 
| 7 2a 41% 41% 41% 42% 42% 42¥, 
ie #60ssenees ; 39°% 39% ee be on 40 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
0 ee S7 5g 8756 SS 895g 89% 88 56 
Sea esseeeeees .se8 ; S5%4 853 8456 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





--Wheat—-——__, Flour. - Corn ———~, 

Western Atlantie Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts, Exports, 

Fridav.... 1,451,000 505,000 84.000 1,221,000 242,000 
Saturday ..... 1,230,000 522.000 6.000 1,077,000 120,000 
Monday ..... 2,211,000 1,219.000 13,000 1,597,000 60.000 
Tuesday ..... 1,293,000 539.000 18,000 1,450,000 77.000 
Wednesday. 1,271,000 1,438,000 91.000 1,182.000 63,000 
Thursday 1,380,000 488,000 26.000 1,111,000 224,000 
Total ...... 8,836,000 4,711,000 i*8.000 7,638,000 786,000 
Last Year.... 3.190,000 5,131,000 97,000 10,220,000 1,558,000 





Chicago Grain and Provision Markets 

CHICAGO.—While much of the news of the week has been 
bearish, the wheat market has shown a disposition to ignore 
it and show strength on the appearance of very moderate 
buying. Receipts at all points are liberal and the primary 
run is three times as large as a year ago, while the in- 
crease in the visible was close to 3,000,000 bushels, with 
not much export demand in evidence. An important sup- 
porting influence probably has been the unsettlement abroad, 
but expectation of increased demand for foodstuffs from 
that quarter is, in large part, offset as a market influence 
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by the depression in the foreign exchanges. A local statis- 
tician estimates that the surplus stocks of export countries 
exceed the requirements of the next six months by 175,- 
000,000 bushels. The slowness of Congress in passing the 
farm credit bill or the measure to assist export credit oper- 
ations has also been used as a bear argument. On the other 
hand, milling business has picked up here and at other 
points. Trading in cash grains is now on a May basis. 
Minneapoils prices are near an import level and millers 
throughout the country are taking fair quantities of Can- 
adian grain. The milling demand for red wheat has tight- 
ened, the premium being about 1c. for No. 2. 

Corn has been relatively stronger than other grains, the 
buying being of a local character, but it has encountered 
no very large offerings. The cash demand is indifferent, 
but the opinion prevails in the trade that the top of the 
movement of corn has passed and that, by the end of next 
week, the movement will begin to show the effect of the 
light country offerings of the last two or three weeks. This 
may cause a tighter cash situation, which would induce a 
revival of speculative buying. The shipping demand is 
reported good, West and Southwest, but sales here do not 
indicate any great need of corn. 

Oats have shown some firmness, independently of other 
grains. The cash demand is fair, with prices steady. Down- 
state points report other markets outbidding Chicago. 
Primary receipts are about 50 per cent. larger than a year 
ago and do not offer much incentive for buying futures. 

The visible supply figures of the week show, for wheat, 
an increase of 2,909,000 bushels, to a total of 40,582,000 
bushels, against 47,839,000 bushels last year; for corn, an 
increase of 125,000 bushels, to a total of 16,885,000 bushels, 
against 24,787,000 bushels last year, and for oats, a decrease 
of 269,000 bushels, to a total of 32,122,000 bushels, against 
67,182,000 bushels last year. 

Chicago stocks of wheat are 2,627,000 bushels, against 
2,310,000 bushels a week ago and 2,511,000 bushels last year; 
of corn, 9,429,000 bushels, against 8,780,000 bushels last 
week and 7,853,000 bushels last year, and of oats, 9,149,000 
bushels, against 9,196,000 bushels last week and 21,089,000 
bushels last year. 

Provisions have been a little easier because of the large 
run of hogs, but considerable speculative buying, especially 
from the East, has had a sustaining influence on the mar- 
ket. Stocks at Western points make a better showing than 
was expected, gaining 5,735,000 pounds of lard last month, 
while a year ago the increase was 1,407,000 pounds. The 
meat trade is fair, but stocks of cut meats increased 52,- 
234,000 pounds last month, against 11,941,000 pounds last 
year. 





Reserve Banks Gain Cash.—Further gains of $24,300,000 
ip cash reserves and a total reduction of $98,400,000 in Federal Re- 
serve note circulation are shown in the Federal Reserve Board’s weekly 
bank statement issued ag at the close of business on January 10, 1923. 
Discounted bills on hand show a reduction of $115,600,000 ; accept- 
ances purchased in open market declined by $29,400,000 and United 
States bonds and notes fell off $6,600,000. Treasury certificates, in- 


cluding special certificates held by the Reserve banks to cover tem- 
porary advances to the Government, increased by $58,200,000. 
The consolidated statement of the twelve Federal Reserve Banks 
follows: 
RESOURCES: Jan. 10. 1923. Ji in. 11, 1922. 
Total Gold ReserveS......cceces eee $3. 162. 705,000 $2.895.589.009 
s PE ce ceeene nee eet cecee 187,214,000 3,041,294,000 
- eee G00 BEN. «cece eeccooeese s 737.809.0000 1,074.248,000 
SS Farming ASSOtS. ccccaccceseces 1,246,009, 000 1,293,823,000 
a POREETCGE csckccessceer , ee 30,193,255,000 4,939,322,000 
LIARILITIES : oe 
Capital Paid In..... sheeeuneuwewes $107,465,000 $103,204,000 
ENED ccccccccesecoeverscoeeene ee 218,369,000 215,398,000 
Total Deposits. ....ccccccccccees ». 2,019,8T76,000 1,776.907,000 
F. R. Bank Notes in Actua) Cir..... 2,312,.674.000 2,293,799,000 
F. R. Bank Notes in Cir.—Net Liab. 2 866.000 83.977.000 
Other Liabilities... cccccccccccces 532,005,000 466,037,000 
TERE EAE eNes cocsececeeesecesc P 5.1938,255,000 4,.939,322.000 
MBit GE BOGUT UGs ccc ccccccescececse 13.6% 14.7% 
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IRREGULAR 


News from Abroad Causes Increased Hesita- 
tion, but Many 


STOCK PRICES MORE 





Specialties Show Strength 


(THE stock market was largely of a professional character 

this week, and there was a notable lack of uniformity to 
the movement of prices. Individual issues forged ahead, 
with the gains in some instances of substantial amount, 
while at the same time reactions were occurring in other 
parts of the list as a result of bearish pressure. The com- 
parative dulness of the market indicated a lack of public 
participation; while there apparently was little outside buy- 
ing, there was no evidence that actual holders of stocks were 
selling. The attitude of the public was a waiting one, the 
developments abroad with regard to the German reparations 
payments naturally causing hesitation in making commit- 
ments on the long side. The strength of foreign exchange 
rates, however, was a partial offset. Under such conditions, 
the market merely interpreted in its movements the con- 
struction which the professional traders put upon the day- 
to-day news, and their operations found particular reflection 
in the so-called market leaders that are more or less sus- 
ceptible to manipulation. 

The oil shares were in especial favor, and there also were 
some notable advances in other specialties. In the first- 
named group, the California Petroleum shares were in strong 
demand, while Cosden & Co. stock, on a good earnings state- - 
ment, and the Atlantic Refining Co. shares, at their reduced 
stock dividend prices, were well bought, with consequent 
sharp gains. The United Retail Stores stock was under 
selling pressure, and weakness also was in evidence in the 
Pressed Steel Car shares. Railroad stocks, as a group, were 
heavy in tone. The local traction shares were inactive, with 
the exception of Brooklyn Rapid Transit, in which a consider- 
able amount of selling occurred. 

The feature of the bond market was the early weakness 
of the foreign securities, with the French and Belgian issues 
moving downward sharply. A partial recovery occurred 
later; with this betterment, the whole tone of the market 
improved. The Liberty paper was steady to firm, and trad- 
ing was on a very moderate scale. The corporation issues 
were irregular, with investment buying in parts of the list 
offset by rather free offerings in several groups. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. 


Mon. Tues. Wed Thurs. Fri. 
i. wine 60.89 71.34 71.27 +3. 70.95 70.83 71.04 
Ind. ... 74.70 84.90 85.00 84.52 84.36 84.65 $5.15 
6. & F.. n6H.84 73.20 73.40 74.25 72.10 12,72 72.92 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending... 








r—--Stocks— Shares-—, ——- ———- Bond s- 

Jan..,12, 1923 This Week, Last Year. This Week, Last Year. 
Saturday 429.100 261, S00 $6,513,000 $6,524,000 
Monday ...... 6°6.600 a ‘S00 14.01 .G00 16,500,000 
Tuesday ..... 706.100 50° .700 12,.675.000 17,961,000 
Wednesday ... 71.400 436.500 12,°' 60,000 18, 61,000 
Thursday .... 7°6,.00 4*0, 600 - 1°.,1: 2,000 2 .061,000 
Pe 6 ewes 1,015,000 656,000 1°3.100.000 26,487,000 

Been cetes 4,445,400 2,901,700 $74,391,000 $110,401,000 





New Orleans.—The stock and bond market has been rather quiet, 
though the demand for local accommodations has had a tendency to 
hold prices steady. 


Nan 


Francisco.——-The assets of California state banks increased 
during 1922 by $210,000,000, and banks, including branches, in- 
creased in number from €43 to 816. These have total assets of 


$1,722,256,000. 


Portland.—aAn improvement in 
shown in the returns filed in 
ports as of December 29. These showed deposits of $135,486,259, a 
gain of $1,739,743 over the September 15 report, and an Increase of 
$11,747,100 as compared with the figures a year ago. Loans and dis- 
counts of $88,017,721 are $883,205 less than in September but $3,- 
133,459 greater than at the close of the previous year, while cash 
holdings of $33,476,682 show a gain of $7,806,024 over holdings a 
year ago, but are $1,547,999 less than in the middle of September. 


the condition of Portland banks Is 


response to the call for condition re- 





Minimum Prices at New York, 
WHOLESALE QUOTATIONS OF COMMODITIES S2x°%h.its 
we to Friday 


unless _ otherwise _ specified 
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Automobile ‘Trade Survey 





(Continued from page 48) 

BOSTON .—There is little manufacturing of automobiles 
or trucks in this territory, but Boston is a very large 
distributing center. Business during 1922 was exception- 
ally good, and during the past six months practically all 
dealers of passenger cars have increased their business; 
those who are handling the leading makes have done ex- 
ceedingly well. There has been a well maintained demand 
for the closed models, which has continued until the past 
two weeks, when deliveries have been postponed on account 
of snowstorms. The second-hand passenger car business is 
in a healthy condition, having emerged last Spring from 
the stagnation of the previous Winter. Trucks, both heavy 
and light, are selling well, the surplus of heavy trucks left 
from the war having been almost entirely absorbed. 

Stocks of automobile tires in the hands of dealers were 
smaller than usual last Spring on account of falling prices, 
and a steady volume of business was done through Summer 
and Fall. Owing to considerably lower prices, however, 
profits did not materialize, and collections have been rather 
slow. Present increases in price, while not unexpected, 
have failed to stimulate the usual volume of advance orders. 
Spring dating orders are moderate in volume, and credits 
are being scrutinized closely. Accessory dealers have had a 
steady and satisfactory business, and at present there is 
considerable activity on account of a law requiring special 
tail lights. Prices average about 10 per cent. less than they 
were last year, with no indications of an increase. Pros- 
pects for the year are favorable, and a continued gain is 
indicated. 

BUFFALO.—Manufacturers of passenger cars report 
sales for the past six months exceeding the trade for the 
corresponding period of a year ago by about 60 per cent. 
The list prices were reduced about 20 per cent. in July, with 
no further change up or down. Distributors have done an 
active business, sales being about 20 per cent. larger than 
they were a year ago, on a declining market of about 20 
per cent. 

There has been a decided preference for closed cars, and 
some orders placed for popular makes are still on the 
waiting list. The outlook is regarded as encouraging, with 
little prospects for a decline in prices for standard makes. 
It is thought that the Spring opening will show a tendency 
to hold prices firm. 

In commercial trucks during the past four months of 
1922 there was a general decrease in sales, which were 
about one-half of what they were the previous year for the 
corresponding period, but December sales showed a marked 
gain and in some cases increased about 100 per cent. in two 
weeks. There has been a tendency to advance prices about 
10 per cent., which price is likely to be maintained, as manu- 
facturers will pay more for material and labor than they 
did a year ago, and as the surplus of material which they 
had on hand is about used up. Dealers are anticipating 
that the year 1923 will develop a healthy condition for 
commercial trucks. Automobile accessory business, follow- 
ing the general trend, is showing satisfactory results, prices 
being well maintained. 


LOS ANGELES.—The year 1922 was the most prosper- 
ous one in the history of the automobile industry in this 
city. Sales of passenger automobiles for the first eleven 
months of the year totaled 74,497, against 51,226 for the 
entire year of 1921. The number of new ears sold in 
November, 1922, was 6,763, an increase of 30 per cent., not- 
withstanding a reduction in prices of 10 to 20 per cent. 
Registration of all cars in the county is 247,404, of which 
11,582 are commercial trucks. The market for used cars 
has declined during the past year, due largely to the 
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ability of dealers to deliver new cars, and prices of 
used cars have shown a marked reduction from the some- 
what inflated prices of 1921, when the supply of new cars 
was not equal to the demand. 

While there has been a decline in the price of tires, an 
advance is now shown, and accessory houses, garages, and 
dealers in general report a gratifying increase; in some 
cases as high as 50 per cent. over the figures for 1921. 
For the year 1923 a feeling of optimism prevails in all 
branches of the industry, and many dealers are enlarging 
their quarters and increasing their help. 


PORTLAND.—The automobile trade is quiet, as is usual 
at this time of year, but the volume of business makes a 
very favorable comparison with that of last Winter. While 
the demand for high-priced cars is lighter than it was a 
year ago, there has been a noticeable increase in the sales 
of small cars. At the close of the year 134,000 cars of all 
descriptions were registered in Oregon, which compares 
with 118,000 cars licensed in 1921. Dealers look for a 
similar increase in the number of cars in use in 1923. 

The demand for used cars is better than at the opening 
of last year, but prices remain relatively low. The supply 
in dealers’ hands, which was heavy a year ago, has been 
gradually shrinking during the season, and the end of the 
Winter is expected to see an unusually small number on 
the market. Trade in tires and other accessories is of fair 
proportions, and a good demand for parts is_ reported. 
Dealers anticipate a moderately good Spring business. 





Output of Utah Mines Larger.—he value of the gold, 
silver, copper, lead, and zine produced from mines in Utah in 1922, 
according to an official estimate, was $39,738,000; in 1921, it was 
$22.023,790. Production of all metals increased decidedly, though 
the value was not great, compared with the average of the last 
ten years. The outstanding features of the year were the abnormal 
increase in the production of silver, which made a record for the 
State, and the resumption of copper mining on a large scale at 
Bingham. 

Mine production of gold increased from $1,769,905 in 1921 to 
$2,201,500 im 1922. Gold produced from copper ore was greatly 
increased, as the Utah Copper and Utah Consolidated properties were 
again active. Gold from the Bingham, Tintic, and Dark City 
districts, and from Piute and Box Elder counties, was considerably 
more than in 192). 

The mine output of silver increased from 12,251,998 ounces ip 
1921 tv 16,860,000 ounces in 1922. This marked increase of more 
than 4.500.000 ounces was generally distributed, but the gain was 
especially noticeable in the Park City and Tintice districts. Mine 
production of copper increased from 30,891,403 pounds in 1921 to 
©5,500,000 pounds in 1922, and the value from $3,984,991 to $12,- 
797,000. The Utah Copper Co., the largest producer in the State, 
resumed operations in April, and was producing more than 10,.000,- 
000 pounds of copper a month in the third quarter, or about half 
the maximum capacity. 





Ginnings of Cotton Compared.—cotton ginned prior to 
January 1 amounted to 9,598,907 running bales, including 165,281 
round bales counted as half bales, 28,498 bales of American Egyptian 
and 5.065 bales of Sea Island, the Census Bureau announced this week. 

To January 1, last year, ginnings totaled 7,852,356 running bales, 
including 123.348 round bales counted as half bales, 30,240 bales of 
American Egyptian and 3,106 bales of Sea Island. 

Ginning returns to January 1 by States compare as follows, in 


bales: 


1923. 1922. 1921 1920. 
SE. i oe 6S oO a $16,236 584.018 632,300 680,263 
PO Se eee 36,692 35,441 77.562 47,202 
RE ivctcnavees 999,202 TS81.867 959.775 716,366 
Cn ces wesnes 23,611 23.229 47.119 41,154 
, eee oes 27,311 12,094 18,224 17,027 
ee 730,539 817.176 1,365,314 1,636,692 
Ps «<6 ¢eee 6s 343,812 281,774 369,982 290,100 
DE eC cceee wes 980,994 811,885 821,382 822,025 
2b a6 oe 6 ee 6 134,487 67,922 55,139 48,282 
North Carolina...... 851,369 783,528 754,080 787,165 
ks aa wo 632.356 476.343 966.695 787,114 
South Carolina...... 508,021 770,632 1,454,644 1,400,337 
Tennessee .......... 378,890 295,209 261,412 240,676 
0 TT 3,092,458 2,116,619 3,747,580 2,469,373 
IR ai in alt dane ea 25,728 16,102 13,752 21,050 
60-64 8 0 8.8%: 17,201 8,517 9,688 4,002 
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were 92,001 barrels, and 70,973 barrels went to Europe. 
Total flour shipments for the season to date have been 
994,632 barrels, against 1,272,176 barrels in the same period 
last season. The wheat export movement is subsiding. Last 
month shipments were 1,445,718 bushels, and exports since 
the beginning of the season total 11,650,941 bushels, or 
about half the quantity moved in the same period last 
season. Apple stocks are being depleted in the Oregon 
shipping sections. Since the opening of the season 2,703 
cars were sent East, as compared with 5,422 cars in the 
corresponding period last season, but there has been a large 
increase this Winter in the movement by steamer to 
Europe. 


SEATTLE.—Evidence is abundant showing that Seattle, 
the State of Washington, and the whole Pacific Northwest 
have made a long stride forward from the subnormal con- 
ditions obtaining throughout most of 1921. 

The salmon industry on the Pacific Coast packed ap- 
proximately 7,200,000 cases. There remain about 2,000,000 
eases unsold, of which about 800,000 cases are of the 
cheaper varieties. Prices on the best grades range around 
$2.25 per dozen, and cheaper grades are around $1.05. The 
lumber industry of western Washington prvduced 5,714,- 
669,000 feet in 1922, more than was produced by both west- 
ern Washington and western Oregon in 1921. The total 
ef the industry for both States was 8,715,763,000 feet, which 
is the greatest volume of lumber ever produced in the his- 
tory of the industry. New business for the year was 44 
per cent. greater than in 1921 and 42 per cent. greater than 
in 1920. Coal mining in Washington gave employment to 
30,000 people in 1922 and involved the expenditure in pay- 


roll and purchases of supplies of $20,000,000 during the 


year. 

Building construction in Seattle in 1922 aggregated $19,- 
783,835, according to the total of permits issued. The total 
value of permits in 1921 was $12,825,160. Real estate 
transfers in Seattle in 1922 totaled $18,079,678; the aggre- 
gate for 1921 was $20,105,000. Bank clearings for Seattle 
totaled $1,658,144,000 in the year just closed, compared 
with $1,511,603,000 for 1921. 

Improvement in metal pr’.es came too late in the year to 
aid the mining companies to make substantial profits. Total 
dividends for Northwest concerns were $5,370,250, being 
$2,832,000 for the Coeur d’Alene district and $2,537,500 
for British Columbiz. mines. Conditions developed in 1922 
are expected to bring much better profits this year. Wheat 
production for Washington during 1922 totaled 32,907,000 
bushels worth $30,603,000, against 54,662,000 bushels in 
1921 worth $47,000,000. Corn production was 2,440,000 
bushels in 1922 with a value of $2,440,000. 

Eighteen new steamship lines were established in Seattle 
during the year, 1922. Five $8,000,000 freight and passen- 
ger vessels were allocated to the Puget Sound run by the 
Government during the year. 


Dominion of Canada 


MONTREAL.—On the whole, the year is considered to 
have opened rather auspiciously. Trade in the wholesale 
grocery line has picked up noticeably, some very fair busi- 
ness being reported in lumbermen’s supplies, while the gen- 
eral demand is more active than is usual at this season. 
A further advance in sugars was reported at the end of 
last week, three of the refiners establishing an advance of 
15 cents a cental, while the fourth company put up quo- 
tations 25 cents, making the present quotation for standard 
granulated $8.15 to $8.25. Cables from Colombo announce 
a very strong market in Ceylon teas, with an advance of a 
full penny. A notable increase has been established in 
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Canadian-grown beans, notwithstanding large importations 
of foreign ones. A marked shortage is reported in gallon 
tomatoes, with light supplies, also, of fancy grades in 
smaller packages. 

Dry goods travelers are now out again and, while it is 
yet early to closely judge results, wholesalers profess satis- 
faction with the general outlook. A continued firming 
tendency in prices is evident. Cotton mills are all well 
employed, and producers of knitted goods, both woolen and 
cotton, are well filled up with orders, and predict higher 
prices. In the fur manufacturing industry, conditions are 
not especially encouraging. Some moderate sales of ladies’ 
goods are reported as the result of the late cold spell, but 
there is little demand for the heavier lines of men’s goods. 

The holiday shut-down in the boot and shoe industry was 
of shorter duration than usual, and most of the local fac- 
tories are very fairly employed. A number of manufacturers 
and jobbers have been attending the Boot and Shoe Con- 
vention in Chicago, and a largely attended convention of 
Canadian boot and shoe manufacturers, jobbers, retailers 
and travelers will be held in this city next week. Quota- 
tions in the leather trade are reported as very firm. There 
are indications of more activity in some heavy manufac- 
turing lines, orders being reported of fair volume for loco- 
motives, cars and kindred commodities. 


TORONTO.—tTravelers were out this week and reported 
a very satisfactory reception from retailers. Dry goods 
business held its own even better than was anticipated. 
The rising cotton market created a strong demand, and be- 
cause a serious shortage in raw cotton is believed to exist 
and consumption does not decrease, replacements of present 
warehouse stocks may be made at considerably higher 
A strong demand for goloshes taxed the capacity of 
manufacturers, and some were cleaned out completely. Gen- 
eral footwear was quiet, as is expected after the holiday. 
Fur dealers received some benefit from a sharp drop in 
the temperature. 


prices. 


Steel and structural engineers look for a busy season 
ahead to compensate them for the rather dull year of 1922. 
Several important contracts will be under way in a few 
weeks, and contractors express a fear that labor scarcity 
may prevent a maximum achievement. Fresh eggs were 
cheaper; potatoes firmed slightly. Grocers refreshed their 
stocks with odd lines, but trade was only fair. Coal dealers 
received many orders that they could not fill, and substitutes 
found a ready market at good prices. Payments did not 
measure up to expectations. 


QUEBEC.—Seasonable weather has stimulated trade at 
this usually quiet period, and the increasing popularity of 
this city as a Winter resort is also helping business. The 
general feeling in all classes of trade and industry is that 
the worst has been past for some time, and the orders for 
Spring supplies are of encouraging proportions, with a gen- 
erally improving tendency. 





Mechanical Rubber Goods Exports Gain.— The total 
value of exports of rubber goods in November, $2,955,374, was only 
$1,264 less than in October and higher than in July, August or Sep- 
tember. The total value for the first eleven months was $31,303,824, 
according to the Rubber Division, Department of Commerce. 

Increased exports of mechanical rubber goods are noteworthy 
for their favorable showing in November. Belting shipments to 
British South Africa, Sweden and British Columbia and Yukon 
were larger than for any previous month of the year. The hose 


trade was the largest for any month, owing to the large exports 
to England, which took 121,182 pounds, or 80 per cent. of the 


total for the month. November was also the heaviest month for ex- 
ports of solid tires for automobiles, the total number for the month 
being 7,188. The Philippine Islands took 1,265; Cuba, 857; England, 
713: New Zealand, 568; Australia, 529, and Japan, 514. Rubber 
soles and heels also surpassed previous months, the total exports 
being 217,698 pounds, valued at $82,980, of which Mexico took 
132,215 pounds, valued at $51,905. 









































January 13, 1923 


INVESTMENTS! 


DIVIDEND DECLARATIONS 





| 


Railroads 

Books 

Name and Rate. Payable. Close. 
Central of N J, 2 G@..ccece Jan. 15 Jan. | 
Chicago & N W, 2% s.... Jan. 15 *Dec. 14 | 
Chicago & N W pt, 3% 8s.. Jan. 15 *Dec. 1f | 
Del, Lack & W, 3 q...... Jan. 20 Jan. 6° 

Ga RR & Bank, 38 q...... Jan. 15 Dec. $1 


THE NECESSITY OF 





CREDIT INSURANCE | 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your | 


four walls and is turned into accounts. 


q_ Our new Simplified protective Policy | 


is clearly understandable. It 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. 


McFADDEN, President 


insures | 


DUN’S REVIEW 
Books 
Name and Rate. Payable. Close 
Great Northern, 2% s..... Feb. 1 *Dec. 29 
Th} Comtral, 19% Geecccccces Mar. 1 Feb. 2 
Bee COmGras BE, FS Becccecces Mar 1 Feb. 2 
Kan City So pf, 1 q...... Jan. 15 *Dec. 30 
Louis & Nashville, 3% s.. Feb. 10 Jan. 15 
Norf & Western pf, $1 q.. Feb. 19 Jan. $1 
Northern Central, $2 s.... Jan. 15 Dec. 30 
Northern Pacific, 1% q.... Feb 1 Dec. 29 
| Pitts & W V pf, 1% q.... Feb. 28 Feb. 21 
MORGINS, GL Grecccccceccecs Feb. 8 *Dec. 16 
Reading list pf, 50c q..... Jan. 11 *Dec. 29 
| BOP DEO, Giccccocevecss Jan. 15 *Dec. 29 
Tractions and Utilities 
All America Cables, 1% q. Jan. 15 Dec. 30 
Appalach Pwr pf, 1% q... Jan. 15 Dec. 30 
Boston Con Gas pf, 3%... Feb. 1 Jan. 15 
| Central Power pf, 1% q... Jan. 16 *Dec. $1 
Ches & Pot Tel pf, 1% q.. Jan. 15 Dec. 30 
Commonw’h Pr pf, 1% q.. Feb. 1 ‘*%Jan. 10 
cae ae Oe Oe ae Bec cscetoee x Jan. 15 *Dec. 30 
Detroit Edison, 2 q....... Jan. 15 Dec. 20 
Duquesne Light pf, 1% q. Feb. 1 Jan. ] 
Edison El Ill (Boston), 3q Feb. 1 Jan. 15 
Elec Securities pf, 1% q.. Feb. 1 *Jan. 19 
Louisv G & E pf, 1% q.... Jan. 15 *%Jan. 1 
Manchester Tr, L& P, 2q Jan. 16 ‘*Jan. 2 
Mass Ltg 6% pf. 1% q.... Jan. 15 *Dec. 26 
Mass Ltg 8% pf, 2 q...... Jan. 15 *Dec. 26 
Mich G& E pf, 1% q..... Jan. 20 *Dec. 31 
Mich G & E prior lien stk, 
ee Jan. 15 Dec. 31 
Montreal Teleg, 2 q....... Jan. 15 Dec. 31 
Nev-Cal Elec pf, 1% q.... Jan 0 Dec. 30 


DIVIDEND NOTICE 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A Quarterly Dividend of 2% ($1.00 per share) 


} 


the 
vill be paid January 15, 1923. 

A Dividend of 2% 
COMMON Stoc 
ter 
uary 31, 2 

Both Dividends are payable 
of record as of December 30, I! 


H. F. 


December 18, 1922 


on 


) 
I a‘ 


. ‘ +. 
N W \ OTK, 


BAETZ, Treasurer. 


PREFERRED Stock of this Company 
($1.00 per share) on the 
of this Company for the quar- 
ending December 31, 1922, will be paid Jan- 
~ a 1923. 


to Stockholders 
922 


63 
Books 
Name and Rate. Payable. Close. 
Nor States Power, 2 q..... Feb. 1 Dec. 80 
Nor States Power pf, 1% q Jan. 20 Dec. 30 
Ottumwa R & L pf, 1% q. Jan. 15 Dec. 30 
Pacific Gas & El, 1%q.... Jan. 15 *Dec. 80 
2g Bt, Ferree Jan. 30 Jan. 156 
Phila & West pf, 62%cq.. Jan. 15 Dec. $1 
Va Ry & Pwr pf, 3 s...... Jan. 20 Dec. $1 
Va Ry & Pwr pf, 3 s...... July 20 Dec. $1 
Wash Water Pwr, 1% q... Jan. 15 Dec. 323 
Wash Water Pwr, 1 ex.... Jan. 15 Dec. 33 
West Penn pf, 1% q...... Feb. 15 Feb. 1 
W Penn Power pf, 1% q.. Feb. 1 Jan. 16 
Western Power pf, 1%q.. Jan. 15 *Dec. 30 
W StGé&E pf, 1% q..... Jan. 15 Dec. 30 


* Holders of record; books do not close, 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 





Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


7 


Est. 1794 





DIRHCTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











fundamentally based on insurance. 


1792 


Founded 1792 


PHILADELPHIA 
‘The Oldest American Fire and Marine Insurance Company” 


The Insurance Company of North America and the Indemnity Insurance Company of North America write 
practically every form of Insurance except life. 





The Bulwark o/ 


Credit, and with it the whole fabric of modern business—the stability of civilization itself—is 
The hardiest enterpriser would not dare to risk his all 
in the face of fire on land, storm at sea, lightning, tornado, earthquake, flood, and the complex 
dangers from human causes, were it not for the certainty of an unshakable insurance protection. 
Industry and commerce alike rest upon the security of insured assets as a foundation. 
Their existence is only as safe as the soundness of the insurance upon which they rely. 

The Insurance Company of North America, born with the Nation, is as invincible and as reliable 
as the Nation. For 131 years vessels have sailed and commerce has prospered under its shield. 
Time has shown its impregnable strength. 


Ask your own agent or broker for North America Policies 


Insurance Company of North America 


Credit 




















64 DUN’S REVIEW 


January 13, 19238 


49 YEARS OF PROGRESS 


18'74 




















IN ITS CLASS 
LARGEST SELLING CIGAR 
IN THE WORLD. 
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WEEKLY OUTPUT 
1,500,000 CIGARS 


58: 
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Famous for Quality 


R. G. SULLIVAN, Manufacturer 


Manchester, New Hampshire 
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L.H. SHATTUCK, INC. 


ENGINEERS CONTRACTORS 
MANCHESTER, N. H. 


r 


Experts in Water Power Development, Factory and Mill 
Construction, Public Utilities 


Specialists in Engineering Reports and 


Investigations of All Kinds 


Contracts taken for Investigations or 


Construction Anywhere 


During the war we built and launched 15 ships for 


the Government 


We have had many years of experience in the erection 
of mill buildings, business blocks, schools, hospitals, 
etc. Testimonials of commendation from concerns 
for whom large contracts have been completed testify 


to their entire satisfaction with our service. 


Correspondence solicited 


.. 


be | 


. 





Underwood 
Accounting 


Lifts the “Shadow 
of the Pen” 


Actual photograph of the Guaranty 
Trust Co. Bookkeeping Department 
at present, showinginstallationof 23 
Underwood Lookkeeping Machines. 











Drawn from photograph taken in the 
Bookkeeping Department of the Guar- 
anty Trust Co., before the installation 
of Underwood Bookkeeping Machines. 





NDERWOOD ‘ACCOUNTING 

supplants the slow hand with the quick 
machine; it substitutes mechanical accuracy 
for human fallibility. In every way it 
modernizes, it standardizes, it cuts costs. 


And more—it helps the executive keep 


‘*We feel that the machines 
are a demonstrated success, 
resulting in economy for the 
company, better working 
conditions for our employees 
and better service to our 
customers.” 





Vice: President, 
Guaranty Trust Co. of N.Y. 


perfect control over the business by pro- 
viding for his study up-to-the-moment figures 
that show dependable facts as they are, not 
In all kinds 
of businesses, the Underwood Bookkeeping 
Machine has lifted ‘‘the Shadow of the Pen?’ 


treacherous facts as they were. 


Underwood Typewriter Co., Inc., Underwood Building, New York 


Branches in all principal cities 


UNDERWOOD 
Bookkeeping 


MACHINE 








UNDERWOOD TYPEWRITER CoO., INC., Underwood Building, New York 


] Send Underwood Bookkeeping Machine 
representative from nearest branch ofhice. 


Name _ Address 


1 Send a copy of “Taking Industry 
out of the Shadow of the Pen.” 








